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* Veteran Senator J. H. King and Jean Lesage, 37, Quebec M.P., this 
week were named joint chairmen of the Senate-Commons committee 
which will study social security, with the focus on old-age pensions 
and the means test. Out of committee’s report, when it starts sittings 
following the Easter recess, the ball will be thrown to Parliament. 


THE NATION’S BUSINESS 


Health of PC Party 
Important to All 


The Conservative Convention which meets April 17 is of very 
real importance for all Canadians concerned with the health and 
stability of this country. 


For the sound functioning of our political institutions, our 
democracy needs an opposition party which can periodically oust 
the governing party and form a new administration. 


The announced purpose of the Conservative meeting is to 
“proceed with reorganization of the party to the end that it would 
be prepared to successfully contest the next election.” 


That sounds fine. How well will the conventioneers achieve 
that goal? They won’t get far if they merely fuss around the 
edges of their problem; if they spend their time on recriminations. 


Canada is not alone in this problem of ill health in the opposi- 
tion party. The Republicans are in poor shape too, and, perhaps 
to a considerable degree, for the same reason. 


Arthur Schlesinger, Jr., the celebrated Harvard historian, dis- 
cusses this problem in the current New York (Sunday) Times 
under the title “The need for an intelligent opposition.” 

“A responsible liberal would rather have a healthy and intelligent 
conservative party which might even win an election now and then 
than a dull, hopeless conservative party threatening at any moment 
to break: into pieces and leave its members prey for fascist-minded 
demagogues. Or to put it another way, a liberal must prefer a genu- 
inely conservative party to a reactionary party, because reaction, 
though it may be static and stupid for a time, can always, and easily, 
emerge as a dynamic and dangerous force.” 

What’s the difference between conservative and reactionary? 
Briefly, says Schlesinger, the conservative recognizes change, and 
the necessity of change as the best way of preventing change dis- 
rupting society. The reactionary hates and fears all change — 
“except that which promises to entrench him all the more firmly 
in his power and privilege.” 

“Conservatism,” said another recent writer on this topic, “be- 
longs to society as a whole, for its purpose is to conserve the values 
needed by society as a whole, Conservatism is betrayed when it 
becomes the exclusive property of a social or economic minority.” 

What jis the prescription for recovering conservative health? 


First, says Schlesinger, let it dedicate itself to the public inter- 
est as against the special interests of any single group. “This 
would have particular potency at a time when many citizens are 
becoming apprehensive over the power of organized labor.” 

Second, he recommends that the conservative party of today 
commit itself to a program of social welfare. “It can make its dis- 
tinctive contribution to such a prcgram by opposing the cen- 
tralization of welfare services. It can argue for the encouragement 
of private and voluntary initiatives. 

What all responsible Canadians will sincerely hope is that the 
coming convention puts some spirit back in the Conservative 
Party so it can fully live up to its national responsibilities; so it 
will make an effective appeal to all Canadians in all provinces. 

Conservatism in the true sense of the word is just as honorable 
and it is just as necessary for the welfare of our society as liberal- 
ism. It is the interplay between the two which is our best guaran- 


tee for continuing stability. 
* 


2 * 


Would Undermine Vital Trade 


For a nation that is vitally dependent on a healthy export 
we will be making a grave mistake if we start offering our farm 
surpluses abroad at cut-rate prices. That is a sure way to under- 
mine all our foreign trade and in the end it will be a mighty 
costly business for our export producers and our taxpayers. 

Ottawa should reconsider very seriously this proposal to 
dump our surplus butter overseas while maintaining an artifi- 
cially high price at home. Regardless of the unfairness to our own 
consumers and taxpayers, who all along have received scant con- 
sideration in this sorry butter business, there are repercussions 
elsewhere to be taken into account. 

If we start dumping farm surpluses it is certain that other 
countries will follow. And in a race like that there could be 
losses that would make any small recession in domestic butter 
prices look insignifieant indeed. 

In this matter of farm exports and farm prices Ottawa had 
better raise its sights beyond the horizon of the next few weeks. 


* * * 


Would Have Been Discriminatory 


The Ontario Legislature would have saved itself a lot of 
embarrassment had it consulted all interests concerned before 
introducing a bill which would have radically altered the basis 
of assessment on certain types of business properties. 

As originally written this bill was plainly discriminatory. It 
would have doubled the assessment on chain stores, leaving that 
of competitors unchanged. 

Very wisely, when the bill reached the committee stage and 
after all interests concerned had been consulted, the unfair 
feature of the proposed legislation was thrown out. 

Regardless of the volume of business transacted, business 
properties of equal value should be assessed equally. The fact 
that one property may be the unit of a chain and the other an 
independent store is completely irrelevant when it comes to fix- 
ing the level of real estate taxes. 

So far as the relative volume of business is concerned there 
are corporation taxes to take care of this. 

This Ontario case is a double example of improper legislative 
practice. In-the first place there was an attempt to use the wrong 
tool, and secondly, no preliminary warning was given to the 
parties which would have been unjustly and severely 
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U.K. Likely to Boost! 


Member of Audit Bureau of Circulations 


Paper Buying Here 
Increased Newsprint Purchases by Ireland and 


South Africa Also Seen Likely as Scandinavian 
Output Fails to Meet Higher Sterling Demand 


MONTREAL (Staff) — News- 
print is getting steadily more 
scarce in the sterling area, and 
Scandinavian producers are ap- 
parently unable to supply their 
sterling customers adequately 
even at current enforced low 
levels of consumption, according 
to indications this week, 

A United Kingdom report states 
that a newsprint famine may de- 
velop by the end of this year, par- 
ticularly in some of the over- 
seas sterling countries, and sug- 
gests that the U. K. may have to 
change its policy in order to keep 
the other countries from becom- 
ing dependent on Russia for sup- 
plies. U. K. publishers have told 
Board of Trade President Harold 
Wilson that sterling newsprint 
supplies may fall short of de- 
mand by as much as 150,000-200,- 
000 tons, 

The sterling area shortage is 
already bringing back some cus- 
tomers who had previously been 
trying to get along without Can- 
adian newsprint. The Irish Re- 
public found itself unable to get 
sterling newsprint and has or- 
dered about 12,000 tons in Can- 
ada. 

It’s understood that South Af- 
rica, which also had bowed out 
because of the dollar shortage, is 
now planning to take 13,000 tons 
from Canada in the last half of 


1950 and 26,000 tons in 1951. 
Shipments to that country had 
dried up this year because of the 
government’s_ restrictions, but 
now it appears that South Afri- 
can publishers will be allowed to 
import Canadian newsprint at 
about half the 1949 rate (52,000 
tons for the year), 

Canadian newsprint producers 
have been operating close to cap- 
acity, despite the loss of non- 
dollar markets, by selling to the 
still-hungry U. S. market. They 
have kept the U. K. contracts 
alive, but British publishers point 
out that they can’t continue to do 
so indefinitely. If the shortage 
continues in the sterling area, 
the only source of supply to 
which*they can turn will be Can- 
ada, they add. 

Over 450,000 tons of newsprint 
were shipped to nondollar mar- 
kets in 1949, but it appeared last 
fall that shipments might drop to 
as little as 150,000 tons in 1950, on 
the basis of early indications from 
nondollar customers. However, 
although Britain has stepped up 
its newsprint manufacturing out- 
put by about 100,000 tons, and 
Scandinavian production is up 
slightly, observers say it’s virtu- 
ally certain now that the full 
300,000-ton reduction in purchases 
in Canada this year just can’t be 
accomplished, 


More Brokers in Toronto 


To Come Under Mail Ban? 


OTTAWA (Staff) — Federal 
postal authorities at midweek 
were “sitting pat” in the case of 
the 12 Toronto brokerage firms 
whose business mail privileges 
had been cancelled. 


They were, said the authorities, 
merely “withdrawing from an ob- 
jectionable partnership” when 
they cancelled the privileges on 
the grounds of alleged misuse of 
the mails. 

No legal steps will be taken by 
Ottawa against these firms, If 
there was any prosecuting, it 
would have to be done by pro- 
vincial authorities, 

Individuals presently affected, 
it was indicated, would be free 
to use the mails for all other pur- 
poses except official mail of the 
banned firms. 

Allowing for overlapping, there 
are six oil promotions and five 
gold stock propositions covered 
in the ban. Some 80 individuals 
are involved. 

In addition to those against 
whom action has already been 
taken, investigation is now pro- 


Initial Wheat 
Payment $1.40 


OTTAWA (Staff)—The Gov- 
ernment plans‘to extend its con- 
trol over western wheat sales for 
another three years. Initial pay- 
ment for the 1950-51 crop year 
will be $1.40 a bushel (No, 1 
Northern at Fort William), com- 
pared with $1.75 last year. 

At the end of the five-year pool 
plan, July 31, wheat payments 
will be handled annually. While 
Canada has been receiving $2 a 
bushel under the British contract 
which expires this year, in the 
coming year she will go into the 
International Wheat Agreement 
aime price ranging from $1.54 to 


Bright Spot on Coal Horizon: 


ceeding into 10 or 12 other stock- 
selling promotions in the Toronto 
area. These, it is understood, 
cover some already under in- 
vestigation by the Ontario Securi- 
ties Commission, 


It is not denied that one of, if 
not the most important reason 
for taking action in Canada, was 
the fact that similar action had 
been taken in the United States 
to prevent the use of U. S, mails 
for these purposes. 

About four months ago, U, S. 
postal authorities issued fraud 
orders against distribution of 
Toronto-sponsored literature in 
the U. S. They sought co-opera- 
tion of Canadian postal authori- 
ties in rounding up literature re- 
fused entry into the U. S. 

Canadian authorities refused to 
act merely as a backstop for U. S. 
postal men, But they undertook 
to make an independent investiga- 
tion in Canada, On the basis of 
this investigation, plus complaints 
from private sources in Canada, 
the Canadian ban was imposed. 


Officers Covered 


The ban now in effect affects 
12 Toronto brokerage firms and 
related promoter companies. It 
covers chief officers of these com- 
panies, such as: president, secre- 
tary-treasurer, etc. Directors are 
not affected unless they are chief 
officers of the companies. 

At present, the Post Office is 
taking the responsibility of 
screening the mail of these “nam- 
ed” officials. That means that 
private or personal mail is de- 
livered. But no mail is sent to 
them in their official capacities. 

The law under which the Post 
Office has acted is almost as old 
as the Canadian Post Office itself. 
It was introduced by Sir John A. 
MacDonald in 1889 to plug a loop- 
hole in the original act. 

It gives the P.O. both the power 
and the responsibility of check- 
ing alleged fraud through the 
mails—even if it is only suspect- 
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PRICES 


Metals market showed lively 
action over the past week. 

Zinc took another %c jump, 
the third since mid-March. New 
prices announced by Consolidat- 
ed Mining & Smelting Co.: Prime 
Western, 1l42c a lb; Grade A 
12%c; special high grade 121éc. 
Heavy demand since end of coal 
strike in U. S. sparked increases. 

On the New York market: 

Lead demand sharply up; 
though price was holding at mid- 
week at 1044c a lb., increase was 
possible. 

Copper demand likewise re- 
mained strong and some price in- 


| crease could result. 


Tin sales were few, price slip- 
ped to 74%4c on New York mar- 
ket, a total decline of 2%c in the 
week. 

Silver, of foreign origin, slip- 
ped 1%c an ounce to 71%4c. 

In foods, as noted by Cana- 
dian Grocer (Maclean-Hunter): 

Pork, which advanced recently 
under increased demand as con- 
sumers switched from _higher- 
priced beef, should ease following 
a steady upturn in the hog mar- 
kets; increase of 15% is expected 
in March, April, May marketings. 

Beef market continued firm, up 
to $1 a lb and more at retail in 
some areas. 

Coffee, recently up 3c to 5c a 
lb at wholesale, is expected to 
stay high, at least till next fall. 

Citrus fruit markets in Florida 
firming, with new crop valencias 
predicted to be higher. 

Butter easing as stocks in store 
mount; trade expects 6c a Ib cut 


\in floor prices, presently 56c a 


lb to trade. 


U.S. Snips Some 
Customs Red Tape 


OTTAWA (Staff) — One of 
the tedious chores Canadian 
exporters ,jhave had to face in 
dealings with United States has 
now been removed by the U. S. 
treasury. 

A new ruling waives the 
certified, consular invoices 
hitherto required on merchan- 
dise that may be imported into 
the U. S. free of duty or sukject 
to specific rates of duty, Apart 
from time and bother involved 
each invoice cost the Canadian 
exporter $2.50 in U. S. funds. 

Goods subject to ad valorem 
duties will still require invoices 
for shipments of more than $100 
in value; also excluded (al- 
though duty free or carrying 
specific tariff rates) are seeds 
for planting, tea, wool, opium, 
coffee and coco leaves and such 
articles as are subject to import 
authorizations or controls. 

Effective date of the new 
ruling — which follows repre- 
sentations by the Canada-U, S. 
Committee of the Chambers of 
Commerce of both countries — 
has not yet been announced. 


Canada in No 


What’s Ahead 
For Millers As 
Exports Fall? 


By JAMES H. JOYCE 


Earnings of Canadian flour 
milling companies for the fiscal 
year ending next summer are ex- 
pected to show a substantial re- 
duction from the previous fiscal 
year. That is the consensus of 
milling company executives. No 
results to date for individual com- 
panies were disclosed. 

“With possibly two exceptions, 
I don’t think any flour mill in 
Canada is making money out of 
its actual flour operations,” one 
executive told The Financial 
Post. 

However, the companies’ other 
types of business, e.g. cereals and 
packaged foods business and feed 
business, remain profitable, which 


is the one bright spot for the] 


millers. In most cases, the profit 
which will be shown will depend 
on the volume and profitability of 
this type of business, The Post 
is told. It is a good example of 
where diversification of products 
has paid off. 

But the flour milling outlook 
is said not too bright. 

Here is the situation facing the 
flour millers: 

(1) The export situation is bad. 
Export business is not only said 
exceedingly quiet, but profit 
margin is cut. Export flour busi- 
ness for the West Indies is report- 
ed going to the smaller mills, who 
sell through brokers and so have 
no large selling expenses and can 
quote cheaper prices, instead of 
to the larger mills with establish- 
ed brands who, it is said, do not 
feel that they can compete with 
these prices. 

(2) Volume of domestic busi- 
ness is better than last year — in 
contrast with the United States 
where it is down — partly be- 
cause for various reasons, includ- 
ing inventory adjustments, the 
previous year was considered a 
bad year, But domestic business, 
by reason of the limited export 
business available, is very com- 
petitive. Price cutting has enter- 
ed into this field, so that profit 
margins here are suffering. 


The Export Picture 

In the export field, the United 
Kingdom contract, which called 
for delivery of 400,000 tons of 
flour this crop year, will end on 
July 31. There is no indication 
of what is likely to happen after 
then. If the British go under the 
International Wheat Agreement, 
as is expected, then millers feel 
that the U. K. will take less than 
the 400,000 tons of flour contract- 
ed for this crop year. 

One strictly personal estimate 
was that volume would be down 
20% or to around 320,000 tons. 
Another milling executive sug- 

(Continued on page 3, eol. 6) 


Big Hurry 


To Build New Atom Pile 


OTTAWA ‘(Staff) — Canada’s 
Atomic Energy Control Board 
would be somewhat embarrassed 
if it were given an immediate go- 
ahead on building a new atomic 
pile as appears to have been sug- 
gested should be done by Dr. 
L. G. Cook, chief of the chemis- 
try division this week. 

In the 1950-51 estimates, the 
Board has asked for $8 millions 
as against $6.7 millions last year. 
But there’s nothing here for the 
next big step. That’s because the 
experts themselves haven't yet 
made up their minds what this 
step should be. Nor is it likely 
that any decision will be made 
in the immediate future. 

Meantime what about the pres- 
ent atomic pile? Thjs is a minia- 


? 


Industry Pins Hopes on New Type Locomotive 


By HARLEY POTTER 

EDMONTON (Staff) — Is re- 
search going to deal Canada’s 
coal mining industry an ace in 
its battle with fuel oil for the 
right to power railway locomo- 
tives? 

Alberta coal operators, watch- 
ing the current boom of rival 
oilmen, are optimistic. 

The ace they hope for: a coal- 
fired gas turbine locomotive. 

They aren’t conceding every- 
thing to the diesel - electric 
locomotive yet, for two reasons. 

When President Donald Gordon 
said the CNR was not switching 
completely to diesel locomotives, 
and when he urged research 
effort by Canadian railroads, he 
may have had a definite come- 
back for coal in mind, some 
mining men believe. 

The coal-fired gas turbine loco- 
motive is nearing perfection in 
the U. S., W. C. Whittaker, secre- 
tary of the Western Canada 
Bituminous Coal Operators Asso- 
ciation, told The Post. 

Mr, Whittaker, whose associa- 
tion members specialize in rail- 
road steam coal, claimed a per- 
fected coal-burning gas turbine 


locomotive might cut costs by as 
much as one third, compared with 
diesels. Canadian coal men had 
been thinking about Mr. Gordon’s 
advice on researgh even before he 
uttered it, and mean to take the 
question up with him, he said. 

Mr. Gordon, testifying before 
the Royal Commission on Trans- 
portation, indicated his railroad 
took no pleasure in cutting the 
coal industry out of business, ex- 
pressed the wish the industry 
would seek a. solution to its 
problems through research. ° 

The coal-fired gas _ turbine 
would be one of the most import- 
ant research items the Canadian 
coal industry could undertake. 
Not only is it supposed to prom- 
ise great things for railroading 
everywhere, with about three 
years research completed in the 
U. S., but it is claimed it would 
have special advantages for Cana- 
dian railroading conditions. 

No Water for Engine 

The coal-fired gas turbine 
might make railroad travel in 
Canada easier in some ways in 
winter instead of more difficult. 

J. I. Yellett, who Jaunched the 


research program for the UV. S. 
bituminous coal association, stat- 
ed the coal-fired gas turbine 
would be “a boon to Canadian 
railroading efficiency.” Since the 
engine would use no water, prob- 
lems of alkaline prairie waters 
would be eliminated, he said. In 
winter, cold dense air, easier to 
handle in the gas engine’s com- 
presser, would boost power by as 
much as 50%, over summertime, 
he also said, 

There are different kinds of 
coal-fired gas turbines, Various 
researchers are working on dif- 
ferent models. 

General Electric was reported 
to have been going to launch ex- 
periments this year with a tur- 
bine engine which burns gasified 
coal. The coal is first pulverized, 
then turned into gas under press- 
ure, The gas is burned to heat the 
air stream that turns the turbine. 

The Locorftotive Development 
Committee of the U. S. Bitumin- 
ous Coal Institute has worked on 
a locomotive that burns pulver- 
ized coal in solid form in the air 
stream. A special technique re- 
moves the solid fly ash so the 
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ture, experimental operation and 
it’s not clear just how long it 
will last. If it showed any signs 
of playing out in say the next 12 
months there would be consider- 
able haste to go ahead with the 
next step. 


But so long as no such urgency 
is apparent the program is to 
plan, experiment and study ef- 
fects so as to make sure where 
we can go. 


Once a decision is made, it is 
not thought here that Parliament 
or the Government will stand in 
the way of any necessary funds 
for a new development. 


The decision might have to be 
made quickly if anything unex- 
pected happened to the present 
pile. Barring that, there is no 
alarm that, to quote Dr. Cook, 
Canada will “let our little fire 
run _its course and flicker out” 
and fall behind in the atomic 
race unless we pour more money 
and men into atomic develop- 
ment. 

Research Council] Study 


Meanwhile, the same parlia- 
mentary committee which last 
year investigated atomic develop- 
ment has been named to study 
the operations of Canada’s Na- 
tional Research council. Such a 
course was suggested last year 
by Dr. C. J. Mackenzie, chairman 
of the Atomic Energy Control 
Board and president of NRC, dur- 
ing committee discussion, 

The Government believes it is 
neither wise nor necessary to have 
a permanent committee focusing 
on atomic development. Quite 
likely in 1951, if the atomic board 
is then ready with its plans for a 
new “pile” then the same com- 
mittee may direct its energy 
back into atomic matters. 

National Research Council is 
asking for $12.1 millions in 1950- 
51 as against $10.9 millions last 
year. Of the new estimate, $2.2 
millions is for construction of new 
buildings including an applied 
chemistry building, a Maritimes 
regional laboratory, an electrical 
engineering and radio laboratory, 
thermodynamics research plant 
and equipment (including super- 
sonic wind tunnel). 


Fifteen Cents an Issue, Six Dollars a Year 


No $500 Bond 
For Canadians 


In U.S. Move 


OTTAWA (Staff)—There is no 
concern here that Canadians will 
be required to post a $500 bond if 
they travel to Europe or other 
‘parts of the world via the United 
States. 

The $500 bond provision has al- 
ways been part of the U. S. law 
for transient aliens. Until recently 
the posting of a bond has been 
permissive. Now the law says a 
bond “shall” be posted. 

But even the stronger wording 
still allows the authorities to 
exempt certain specified persons. 
It is stated authoritatively here 
that new regulations will con- 
tinue to exempt Canadians from 
the $500 bond. 


No. 14 
Building Costs Ri 
ewriomes Ip er: 
Strong Price Pressure Building Up on Key 
Materials and Wages — Slightly Higher Costs 
Foreseen but Firm Bids Now Rule Not Exception 
By CLIVE CHATTOE 
Housebuilding costs appear to be due for a fifth postwar increase 
this year. 
Whether the price tag on the house will be raised accordingly, 
isn’t clear yet. 
But one thing is clear: no immediate price drop is in sight. 
The house that cost $5,000-$6,000 1935-39 cost $11,000-13,500 in 1949, 
It won’t cost less this year. It could cost a shade more. 
Cement, steel, gypsum lath and wallboard, plaster materials, lum- 
ber, nails, brick are being subjected to strong price pressure. Some 
of them have moved up in recent months, could go higher. Few if any 
key materials will be down. 
@ Pressure is mounting again 
tes @* under building wages. Employers 
are determined to hold the wage 
’ line. All increases by unions have 
N been rejected. Plumbers are on 
aw s strike in Ottawa and threatening 
strike in Toronto and elsewhere. 
Huge Defense Costs aaa —— aoe unions seem 
Why are we spending so much on nt eel etermined, 
duoast The bill aoa next five _ The outcome is in balance 
years looks like hitting $2 billions, |"iéht now but few in the in- 
Where is the money going? Why |dustry would bet much cold cash 
is this big defense spending here |agasnst a possible 5% to 8% 
to stay for_some time? (p. 15). across-the-board wage increase 
this spring, .. 
Your Income Tax House Prices to Rise? 
What's the-tax position on annui-| The outlook seems toward 
ties and other similar annual pay-|slightly higher Jabor and material 
ments? Details in the seventh in|costs. The price of good, small 
The Post series, Your Personal |poyses won't go down, could rise 
Income Tax (p. 9). a tick. That won’t be known 
until about June. 
Why They Don’t Graduate| There's one big improvement. 
Why do 73,000 Canadian children | You'll know what you're going to 
leave school before graduation|pay. Up to a few months ago, 
every year? Because they don’t|firm bids were relatively rare. 
like school, or because their par-|This spring, most builders and 
ents need their earning power? An|suppliers are quoting fixed sums 
important report by the Canadian|and undertaking delivery as of a 
ina on Practical certain date, despite wage and 
anes ; material price uncertainties. 
. Partially offsetting any further 
Those Stock ‘Bargains’ rise in building costs will be this 
Don't let “market bargains” tempt | year’s promised improvement in 
you away from your control plan,|the flow of materials. There will 
MacNab’s manager advises in dis-|be fewer costly waiting delays, 
cussing his account in light of|better integration of the several 
present market conditions. Man-|kinds of work and trades on the 
aged Investment (p. 5). average housebuilding job. 
But, with demand for low-to- 
Co-operators Inc. medium-price new houses still 
Without pay or publicity, 80 com. |Tocketing (first quarter $75 mil- 
mittees made up of 1,000 public- | lions of house and apartment con- 
spirited men and women in alljtracts awarded, up more than 7% 
walks of life, meet regularly to/from the record 1949 period) 
advise and guide Canada’s National |there is little tendency toward 
Employment Service. A model of| profit paring by builders in most 
management-labor-public co-oper-|of the larger cities. 
ation and how it works. Labor Thus, all things considered — 
Roundup (p. 10). and short of any’ unexpected 
Page business break in the third 
Advertising Business .......... 2|quarter — the buyer of an aver- 
Banking News . ... 23\age 5 to 7-room house can expect 
Insurance NeWS ....seesees+e+2 22) to pay at least as much this year 
Labor Roundup ..... : 10;as last, and maybe a closely 
Mine Development .......+.. 26, 27|similar price in 1951. That ap- 
Provincial Roundup .e.s+..... 21 pears equally true of new and 
What's New seeseseseee 14] used (modern) small houses. He 
You Asked Us ...... ccccccccacs 1 might — and the “might” can 
stand emphasis — pay a bit more. 
Here’s the picture by individ- 
ual material categories. 
Cement, sand, gravel — Won't 
come down; may ‘go _ higher. 
Cement makers since 1941 have 
upped delivered prices only 58c 
bbl. or 23% (Toronto area). Of 
this they’ve gained only 20c, the 
other 38c going to meet higher 
railway freight rates on coal, 
gypsum supplies. And freight 
rates went up again last month. 
Taking cement-sand-gravel as a 
group, DBS index of residential 
building materials shows a ten- 
year rise of about 35%. 
Price pressure was strong 
through most of 1949 and in the 
1950 first quarter, stemming from 
high demand and plant expan- 
sion, rising freight rates, higher 
fuel and labor costs. The situation 
has eased somewhat due to (a) 
(Continued on page 3, col. 4) 
Pace of Business 

Gross national product for 1949 at $15.9 billions, in preliminary 
estimates, 3% above 1948; in volume terms increase was 2%. National 
income jumped 4% to $13 billions due to higher salaries, wages and 
|supplementary labor income. 

Consumer spending in 1949 rose 7% to $10.8 billions, from 1948; 
2% higher in real consumption. Largest volume increase was durable 
goods, up 10%; semidurable goods off in volume. 

Carloadings in week ended March 26 rose to 75,883 cars from 
74,389 in preceding week and 73,172 same week last year. 

Wholesale prices in February rose to 158.0 from 157.1 in January 
(1926=100). This was one fourteenth of a point below February, 
1949 and 1.6 points under peak index of 159.6 for December, 1948. 
Employment index in the major industrial divisions at Feb. 1 
jfell to 187.3 from 194.0 at Jan. 1 and 190.5 at Feb. 1, 1949. Drop, con- 
sistent with previous nine years’ trend at Feb, 1, aided by unfavor- 
lable weather, particularly in B. C. Falls ranged from 2% in Ontario 
to 9.3% in Sask. and B. C. 
| Cheques cashed in February against individual accounts totaled 
$5,999,800,000, up slightly from last year’s corresponding total of 
$5,976,000,000. Cumuiative total for the first two months of the year 
up 3% at $13,306,822,000 from last year. 

Department store sales fell 5% in week ending March 25 com- 
pared with corresponding week a year ago. All provinces except 
Manitoba down, ranging from 1% in Quebec to 9% in Saskatchewan. 

Value of inventories held by manufacturing industries at Jan. 
31 slightly up from December but 5% under January, 1949. Capital 
goods and producers’ materials indices up from December but down 
from January, 1949, consumers’ goods up in both and construction 
lmaterials off from December but above January, 1949. 

Construction awards in March $75 millions, up 11% from a year 
ago and 4% from February; first quarter $196 millions, down 5% 
from 1949 period. March residential awards at $30 millions are 50% 
above year ago. . 

Stocks of Canadian wheat in store or in transit in North America 
on March 23 amounted to 139,134,400 bushels, compared with 141,- 
098,000 a week earlier and 134,633,300 same date last year. es 

Wheat flour production for February at 1,606,200 bbl. was 4% 
above January; 9% higher than February, 1949. Exports totaled 
741,000 bbl. against 933,700 in January and 684,900 February, 1949. 
Stocks of creamery butter in nine cities amounted to 19,660,000 
Ib. at March 24, against 6,603,000 same date last year. Holdings up 
in each city except Quebec and Vancouver. 





English Broadcloth 
at Better-Than-Average Valve!, 


Men’s GLENEATON Shirts 


One of EATON’S own brands. . 


. your assurance of smart, 


good looks, and standout value. Note these features: 


Fine, woven, English cotton broadcloth 
Windsor, fused, separate, or tab collars 


Plain or French cuffs in the group 


“Sanforized”. . 


. with “Mercerized”’ finish 


Clean-cut stripes, or smooth solid shades 
in collar-attached styles only. 


Sizes 14 to 1514 in separate collars, 14 to 1712 in fused style, 
14 to 16'2 in Windsor collars. 


Advertising 


Vickers & Benson Ltd. handles 
Lightning Fastener Co.'s return 
to consumer and trade advertis- 
ing after nine-year absence. Na- 
tional magazines carry first ad in 
a 1950 series in April. 


* = * 


James Fisher Co. releases new 
series of ads for Mystik Cloth 
Tape, to run in major dailies of 
Ontario, Montreal and western 
Canada during spring and sum- 
mer. Elsewhere in Canada, dis- 
tribution is increasing and ad- 


EATON'S 


| vertising will be on national basis 
| as soon as possible. 
* - » 


McConnell, Eastman & Co. 
(Montreal) appointed by Brown 
Corp., large producer of paper 
towels and accessories; will use 
magazines and trade publication, 
appeal to executive groups 
through cartoon approach. 

* - = 

The James Fisher Co.'s client, 
Thor Canadian Co. recently in- 
troduced Super-Flex model, “the 
only completely new wringer 
washer,” throughout Ontario in 
600-line newspaper ads. Schedule 
wilu expand as distribution in- 


| creases. 


Lightning Fastener Appointments 


tL. C. ARBUTHNOT 


G. NIXON 


DB. G. Rae, General Manager, Lightning Fastener Co. Ltd., St. Catharines, Ont., an- 


nounces the appointment of lL. C. Arbuthnot as Sales Manager. 


Mr. Arbuthnot, 


fermerly Montreal Manager, Young & Rubicam ltd., succeeds E. W. Kelley, who 
retired last year. Gordon Nixon has been appointed Market Research and Advertis- 


ing Manager, o new executive position with the Company. 


CLASSIFIED avvertisements 


Classified ads cost 8 per word and figure 
for each insertion. Minimum charge $2.00. 


Add six words when box number is re- | 


quired. When replies are to be mailed 

te advertiser add 5c. Classified ads 

payeble in advance. Contract rates on 
application. 


POSITION WANTED 


SECRETARY-TREASURER 


MEDIUM-SIZED, nationally known 
Toronto corporation requires young 
man, age 30-40, with experience as 
office manager or comptroller, in a 
manufacturing industry. Some formal 
accounting education, such as C.A., 
C.P.A., C.G.A., or B.Com. necessary. 
Successful applicant will be developed 
for secretary-treasurer’s job in a few 
years. Starting salary approximately 
$5.000. Apply in writing only to J. 
H. MecQuaig and Co., Industrial 
Psychologists, 19 Melinda St. All 
applications will eventually be 
acknowledged and the name of our 
client revealed. Strictly confidential, 


There is an 


OPPORTUNITY 


* 


| FOR RENT 


baer Pea ss 


NEXT WINTER IN B. C.? 
DESIRABILITY of making prompt 

steamship reservations for extensive 

| travel necessitates advertiser making 
immediate arrangements for letting 
his furnished home for minimum 
period of six months from November 
rext, The house is situated in high 
class residential West Point Grey 
district of Vancouver. Lovely marine 
and mountain views, convenient to 
local bus transportation, and is in 
large garden. All rooms are large, 
including three bedrooms. Very com- 
fortably furnished, modernly equip- 
ped including automatic oil heat and 
electric hot water, and completely 
supplied in ai) details. 


For immediate negotiation will 
accept low rental of $150 monthly. 
For further particulars please com- 
municate with 


THE ROYAL TRUST COMPANY, 
j VANCOUVER, B.C. 
| 


| POSITIONS WANTED 


UALIFIED Cost ACCOUNTANT. 

oung man, Jewish, will set up an effec- 
tive cost system and analyze vital sales 
statistics for your company. Temporary 
basis only. Box 116, The Financial Post, 
Toronto, 


INESS 


THE TOURIST BUS 


| 
| 


Cntario Plans 


40,000 Canadians, Seen Likely to Leave Public Ace’ts 
$20 Millions in UK Sightseeing in 50 


Britain’s efforts to lure more 
dollar-spending tourists are pay- 
ing off handsomely and Cana- 
dians, per capita, are making the 
biggest contribution: $475 as 
against $300 for U. S. visitors. 

This year, the British Board of 
Trade estimates on the basis of 
present. bookings, nearly 40,000 | 
Canadians will be visiting Britain | 
and if they follow last year’s pat- | 
tern they will spend around $20 
millions and stay an average of 
slightly over six weeks. 

All told, Britain expects to 
welcome this year nearly 200,000 
visitors from North America, 
hopes to put nearly $65 millions 
into her dollar kitty as a result. 

If these expectations are realiz- 
ed it will be the U. K.’s biggest- 
ever tourist year and tourism will 
remain among the first five of 
Britain’s industries as a dollar 
earner. 

Tourism as an important Brit- 
ish industry is strictly a postwar 
promotion. No statistics to illus- 
trate its striking growth in com- 


IN PARLIAMENT 


Debate on the budget was ad- |} 
journed after the P.C.’s “shadow | 
finance minister” J. M. Mac- 
donell (Toronto-Greenwood) had 
described it as “a lemon as com- 
pared with last year’s melon,” 
suggested that we “are just scrap- 
ing the barrel now in the matter 
of income.” TP 

Debate on the Throne Speech 
continued. Third reading was 
given to extension of the Transi- 
tional Measures Act until April 
30, 1951. This covers rent control 
and several other minor items. 

Further estimates were con- 
sidered, further annual reports 
were tabled. The House ad- 
journed till April 17. 

+ 


* - 


Post Office business is “rub- 
bing up close to the $100 million 
mark” Deputy Postmaster Gen- 
eral W. J. Turnbull toki the 
Senate Transportation and Com- | 
munications Committee. Points 
noted by Mr. Turnbull: Free} 
postal services to MP’s and gov- 
ernment departments — frank- 
ing — was costing the Post Office 
$4 millions a year; $8 millions 
was paid to airlines for air mail! 
services ($6 millions of which 
went to TCA). 

* 


. * | 
Export Credits Insurance Cor- 
poration, which insures export- 
ers against certain trading risks, 
last year underwrote a total of; 
$35.8 millions worth of Canadian 
exports, according to the corpo- 
ration’s annual report tabled by 
Trade Minister C, D. Howe, 
* 


* * 


Resources Minister Robert} 
Winters tabled a report on Na-| 
tional Film Board operations. 
The report, arising out of a-sur- 
vey made by a Toronto firm of 
management consultants, criti- 
cized “loose business administra- 
tion and lack of adequate plan- | 
ining” within the Board under 
management existing until Jan- 
uary of this year; recommended 
reorganization along crown cor- 
poration lines; an immediate re- 
view of every activity of ‘he 
Board to see whether any should 
be curtailed or transferred to 
,other departments. 

- 


Trade Minister Howe told the 
Commons Railway Committee the 
only way he could see putting an 
immediate stop to the deficit on 
TCA’s Atlantic service ($1,379,- 
999 of TCA’s over-all deficit of 
$4,317,593 for 1949) was to cut 
out that service altogether. He 
could not predict any profit on 
the route for the next five years; 
it would be fair then for parlia- 
ment to decide if it should be 
carried on. 

* 


* > 


Defense Minister Brooke Clax- 
ton, just back from a meeting of 
North Atlantic treaty nations, re- 
ported to the House, He said sub- 
stantial progress had been made 
in settling plans for integrated 
North Atlantic area defense; 
Canada had made no new com- | 
mitments; Canada hoped the 
next meeting would get down to | 
plans for economic co-operation. 
No consideration had been given | 
to a Pacific defense pact, he 
stated. 


* * 


Trade Minister Howe expects | 


parison with prewar days are 
available. But in the postwar 
years the traffic from North 
America has been leaping stead- 
ily ahead. 

In 1947, for example, an esti- 
mated 14,000 Canadians visited 
Britain and left behind an esti- 
mated $7 millions; spending of 
51,000 Americans and another 


| 32,000 who passed through Brit- 


ain to other destinations came to 
$23 millions. 


The succeeding years have seen 
a steady increase. Here are the 
figures: 
($ mil- 
lions) 
Can. 
12 


—— Arrivais—— 
Vear U.S. Can. 
1948 75.147 25,000 
(+27,204 in 
transit) 
1949 99,678 
(+32,528 in 
transit) 


Exp. 
U.S. 
33 


33,000 41 19 


These figures are based on port 


| entries in the case of U. S. visi- 


tors; for Canadians they are an 
estimate of the Statistics Division 
of the Board of Trade based on 


Your Digest of 
Parliament is Discussing 
and Planning 


ther drop in exports to the rest 
of the world, 


Howe's optimism would be ful- 
filled, CCF-ers wanted bilateral 
deals; PC’s urged more buying 
from Britain, 

* 


Agriculture Minister James 
Gardiner took margarine manu- 
facturers to task. The estimdted 
1949 production of margarine 
| (42,345,461 lb.) was, he said “an 
juncalled-for amount (to be put) 
jon the market at a time when it 
is essential that we market the 


surplus of Canadian butter.” Aj} 


few days later, nis parliamentary 
assistant, Robert McCubbin, 
dicated that the Government was 
ready to sell abroad 10 million 
lb. of its 21 million lb. stock of 
butter at less than the domestic 
price of about 601ec, 


* * * 


The pipeline filibuster goes on 
with new tactics added. This 


week opponents of the two com- | 


panies seeking ircorporation to 
operate Alberta gas lines 
Prairie Transmission Lines Ltd. 
and: Alberta Natural Gas Co. — 
spun out a third of the five-hour 
debating time in votes on 
motions to adjourn. As matters 
now stand there's little chance of 
either bill getting to its final 
stage before the session ends. 

* 


Government 


* 


leader 


in the 


|Senate, Wishart Robertson fore- 


saw a compulsory retiring age of 


| 75 as part of Senate reforms. 


Plans for an official residence | 


for the Prime Minister came un- 
der question. Cost of acquiring 
the property was $135,000, it was 
revealed; cost of renovation 
might come to another $135,000. 
Rodney Adamson (PC, York 
West) asked, wouldn't it be bet- 
ter to build a modern residence? 
Minister of Public Works Al- 
phonse Fournier replied that re- 
building had been thoroughly 
investigated and recommended 
as the proper way. 


| 
What 
| buy sheets, carpets, soap, towels 
|} and a score of other 
| items hotels have been able to 


including U, K. | 
Opposition speakers doubted Mr. | 


In- | 


| 


travel agency, shipping company | 


and airline reports, plus an actual 
sampling of visitors. 


Behind this large-scale tourist 


| effort is the British Tourist and 


Holidays Board (which receives | 
financial assistance from the Gov- | 


ernment) and the British Travel 
Association. 

Main function of the Board is 
to organize the industry within 
Britain, and through the Travel 


Association to publicize it abroad. | 


Since its formation in 1947 the 
Board has spent more than $1.5 
millions of Government money 
on publicity. Its efforts in other 
directions have resulted in a gen- 
eral brightening up of tourist 


‘for 


To Be Licensed | 


Public accountants practicing | 
in Ontario hereafter will have to 
be licensed if a bill now before 
the Ontario Legislature is passed. | 
The bill passed its second reading 
late last week and was referred 
to a committee of the whole| 
House. | 


The bill, “An Act to Regulate | 
the Profession of Public Accoun- | 
tancy in Ontario” and to be} 
known as “The Public Accoun- | 
tancy Act, 1950,” establishes a} 
corporation under the name of 
The Public Accountants Council 
the Province of Ontario. 
Function of the council will be to 


| regulate the practice of public 


facilities in Britain (long in need | 


of overhaul). Through constant 


pressure on appropriate govern- | 


ment departments 


it has been) 


able to secure priority of supply | 


in many tightly-rationed items 
for hotels catering largely to 
overseas visitors, has been able 
to get the way eased for the 
overseas visitor through many of 
the restrictions that plague the 
domestic consumer. 

Where the housewife couldn't 


household 


get them. Where the British 
motorist is rationed to less than 
a tankful of gasoline a month for 
his own use the overseas visitor 
can get, within reason, nearly all 
he wants. 


In_ short, life for the 


while 
austerity-ridden than in the im- 
mediate postwar period, life for 
the dollar-spending tourist has 
been made as attractive as pos- 
sible. So attractive, in fact, that 


| ordinary Briton is but, little less | 


it would be difficult right now | 


to find any sort of transportation 
for visiting Britain till at least 
early fall. 

Next year, the British hope, 
will be an even better year. To 
make it so they are spending 
several millions to put on the 
Festival of Britain on London’s 
Thameside — a national pageant 
commemorating the centenary of 
| Prince Alberts 1851 Grand In- 


ain’s great industrial expansion. 

But aside from such special 
events as this Britain is banking 
on her wealth of tradition, her 
many cultural shrines, the beauty 
of her countryside as lasting and 
highly saleable attractions. These 
she is now publicizing extensively 
throughout North America in 


accountancy in Ontario by licen- | 
sing persons to practice as public | 
accountants. In other words, it 
will permit the profession to 
regulate itself. 


The council will be composed 
of 15 members, eight appointed 
by the Institute of Chartered 
Accountants of Ontario, five by 
the Certified Public Accountants 
Association of Ontario and two 
elected by persons licensed under 
the Act who are not members of 
either of the bodies mentioned. 
The Bill provides ‘that these two 
latter members, to start off with, 
will be appointed, one by the} 
Intefnational Accountants’ & Exe- | 
cutives’ Corp. (Ontario) and one | 
by the Ontario association of the 
Institute of Accredited Public 
Accountants. This is to give time 
to draw up a roll of licensed ac- | 
countants. 


A “public accountant” is defin- 
ed in the Bill as a person who, 
alone or in partnership with 
others, carries on the practice of | 
public accountancy for pay. 
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“Public accountancy” means the | 
investigation or audit of account- 
ing records or preparation of or 


reporting on balance sheets, 


| profit and loss accounts or other 


financial statements. It does not 
include bookkeeping or cost ac- 
counting or the installation of 


ANNOUNCING Canadian Industry, Finance, 


Atlas Steels Ltd. (Welland, Ont.) , 


Important Appointments in 


Business and Government 


fat, superintendent of agencies; M, 


bookkeeping, business and cost} —A. D. Earl, district manager, east- | Aylsworth, a director. 


systems. Industrial accountants, | 
cost accountants or cost consul- | 
tants can practice as such with-| 


out being licensed under the Act. 
_ dustrial Exhibition in Hyde Park | 


which marked the period of Brit-| tant also specifically exempts a| 


| person practicing public accoun- |} 


The definition of public accoun- 


tancy and employed by any| 
public authority or commission, | 
any bank loan or trust company | 
or any transportation company or 
any other publicly owned or con- | 


| trolled public utility organization. | 


magazine advertisements, through | 
other media and through lavishly | 


| produced booklets and 


travel | 


| folders distributed from British | 


| Travel Association offices. 


Unlike other exports, the in-! 


visible tourism is one in which 
| the British need have no worries 
as to competition, sources of raw 
| material supply, dollar content, 
tariff action and the like. 

That Britain has succeeded in 
bringing tourism well up in the 
list of dollar-earning exports is 
shown in the U. K. export fig- 
ures for 1949. when the total re- 
turn from 


£163 millions, ranking third 


Members of the council shall 


hold office for a term of two| Henderson, president; Dr. A. Pou- I 


years. 

Among the duties of the coun- | 
cil are the licensing of the ac-| 
countants; the maintenance and 
improvement of the status and 
standards of professional quali- 
fications of public accountants | 
practicing as such in Ontario; the} 


| consideration of matters of com- | 


| mon 


North America was‘ 


after motor vehicles (£21.5 mil- | 


lions) and woolen and worsted 
goods (£20 millions) and ahead 
of whisky (£13 millions), ma- 


chinery, (£8 millions) and cotton 


| goods (£6.5 millions). 


Offer U.K. En gineering Courses 


For Top Canadian Graduates 


Would Canadian engineering 
benefit from a stronger flow of 
British experience? 

Leaders of the British engi- 
neering industry think so and so 
do a number of authorities here. 
They’re planning to do something 
about it. 

The plan: to offer scholarships 
for postgraduate work in British 
universities and on the job in 
British engineering works for se- 


|lected Canadian graduates. 


In Canada to set up such a 
scheme, which would be paid for 
by the British Government, is Sir 


|Arthur Fleming, educational di- 


rector for Metropolitan-Vickers, 
one of Britain’s top engineering 
organizations with world-wide 
connections, accompanied by Dr. 
W. Abbott of the British Ministry 


| of Education. 


They have been talking with 
university authorities 
real and Toronto. Toronto’s Dean 


in Mont-) 


late facilities to overseas engi- 


| 


{ 
interest and concern to} 
public accountants and the sub-} 
mission of representations to any 
government department or public | 
authority with reference to any 
such matters; provision of scholar- | 
ships for students in_ public 
accountancy and of maintenance | 
grants for such students whose | 
means appear to be insufficient | 
to enable them to pursue their 
studies; and to conduct research | 
in accountancy. 


Obituaries 


Alfred C. Simmons, 88, Winnipeg, | 
former manager, Royal Trust Co. | 
real estate and rental departments. | 

Brig. W. W. Southam, 48, Toronto, 


|former vice-president and manag- 


|meering graduates is nothing new | 


|in Britain, Sir Arthur told The 


|Post. “In the last 25 years I've! 


had over 1,000 young = men 
through our works but only one 
;of them was a Canadian.” 

_ But now, as part of the British 
|drive to sell more capital equip- 
ment in Canada, the British are 
actively soliciting more Canadian 
interest in British engineering de- 
; velopment and research. 

|. As a starter Sir Arthur is hop- 


ing director of Southam Press. 
Eustace G. Bird, 79, Barrie, Ont. 
internationally known architect. 
Joseph Dyson, 65, Westmount, | 
Que., superintendent of installations, | 
eastern division, Northern Electric 
Co. | 
Napoleon A. Bordeleau, 82, Otta- 
wa, president, N. A. Bordeleau & 


{Sons Ltd. i 


} 


ing that this summer professors | 


from leading faculties will accept 
a British ‘invitation to spend some 
of their vacation looking over 


cilities; that leading Canadian in- 


to take a look at British on-the- 
job training schemes in leading 
| British engineering works. 

| In this latter connection he 
points out that under the British 


Canada to better her trading | Tupper is enthusiastically for the|setup graduates spend at least 


|position in the U. S. market in 
1950, but forsees a possible fur- 


May Shor 
‘Here at Trade 


Canadians will likely get a/ 


look at the revolutionary jet- | 
powered British car, either at the | 
Trade Fair, May 29-June 9 or at | 
the Canadian National Exhibi- | 


scheme. 
The idea of offering postgradu- 


- 


v British Jet Car 


Fair or CNE 


At the same time, as head of 


the Rootes group (Hillman Minx, 
Humber, Sunbeam, etc.) Sir Wil- 
liam officially opened the new 
headquarters and showrooms of 


{grasp of all phases of the com- 
pany’s operations before. being 
appointed to any specific position. 
He is suggesting that Canadian 


sie | fit both: countries. 
British postgraduate training fa- | 


Robert Johnston, 86, Winnipeg, 
president, Western Trust Co. | 

Thomas Brown Russell, 42. Tor- 
onto, president, Acme Machine & | 
Tools, Ltd. 


knowledge of British engineering 
operations cannot help but bene- 


“Canada,” he says, “would get 


5 \the advantage of the most ad- | 
dustrialists will likewise go over | 


vanced engineering research in 


ithe world; and thus could con- | 


{siderably broaden the base of her | 


| 


industry. Britain would get the 
immediate sales advantage of a! 
wider appreciation of British en- | 


| gineering ability.” 
| two years in the works getting a| 


It’s eventually hoped the} 


ischeme will work both ways, that | 


|Canada will invite British gradu- 


|industry might like to nominate | 


| selected young men from their 
| organizations to take such courses 
| in Britain. 

{worked out for making available 
}to Canadian industry 


tion Automotive show, it was! the United States branch, Rootes | 


learned in Toronto this week. 


‘back to Britain once they’d seen 
intimate | 


|too glad to get back home, we'd 
| Sir Arthur believes any scheme 


ates to Canada for postgraduate 
work. 

“Although,” says Sir Arthur, 
“there's this disadvantage, where- 
as the Canadians would be only 


probably never lure our own lads 


Canada.” 


ern Ontario and Quebec mining | 
regions, 

B. C. Judiciary—Henry Castillou, | 
Caribou county court; Judge J. A.| 


ver. ‘ 

Canadian Pacific Cosmlliee| 
tions (Montreal)—A. Edwin Emery, | 
superintendent Saskatchewan dis- | 
trict at Moose Jaw; D. N. MacLeod, 
superintendent at Winnipeg; R. V. 
Tombe (Moose Jaw), superinten- | 
dent, Pacific region, Vancouver. 


Corp. of Professional Engineers, 


of Quebec (Montreal) — J. A. H.| 


liot, vice-president. 

Canadian Jewelers Assoc. (B. C. | 
branch) (Vancouver) — D. J. Fir-| 
bank, president. 

Canadian Bank of Commerce (To- 
ronto)—J. F. Duffy (Saint John), | 
assistant inspectér, Maritime and | 
Newfoundland division. 

Canadian Car Demurrage Bureau 
(Mentreal) —C. H. Thurber, man- 
ager. 

Canadian National Railways 
(Montreal) —W. T. Wilson (Ottawa), | 
executive. assistant to the president. 

Canadian Cottons Ltd. (Montreal) | 
—B. J. Cheney (Saint John), gen- 
eral supervisor. quality control 
dept. at Cornwall. 

Canada Gov't (Ottawa) — Robert 
K. Thompson, commercial secre- | 
tary, Singapore (Foreign Trade | 
Service, Dept. of Trade & Com-| 
merce). | 

Cornwall & York Cotton Mills_ 
(Saint John)—A. R. Peters (Mont-| 
real), manager. | 

Fisher & Burpe, Ltd. 
—R. W. Finlayson (Toronto), presi- 
dent (takes over control of firm). 


Northern Electric Co. Ltd. (Mont. 
real)—T. R. Ker, a director: Aubrey 
G. Haley, manager, Toronto sales; 
D. K. Atkinson, manager, Montreal 


| McGreer, county court at Vancou- sales. 


Odeon Theatres (Canada) Ltd. 
(Montreal) — A. F. D. Campbell, 
comptroller. 

Pepsi-Cola Co. of Canada Ltd, 
(Montreal) — William B. Forsythe, 
board chairman; David M. Cheno- 
weth, president. 

Rolland Paper Co. Ltd. 
real) — K. S: Maclachlan, 
Rolland, directors. 

Royal Winter Fair 
Mrs. J. R. Futcher 
Mrs. J. E. Houck 
rectors. 

Stephens-Adamson Mfg. Co. 


(Mont- 
Lucien 


(Toronto) 
(St.. Thomas); 
(Brampton), di- 


of 


| Canada Ltd. (Bellevillé, Ont.) — T. 


M. O'Neill, manager, Montreal dis- 
trict sales office. 

Sun Life Assurance Co. of Can- 
ada (Montreal)—J. S. D. Tory, (To- 
ronto), a director. 

Trans-Canada Airlines (Winni- 
peg)—Stanton G. Mooney, manager, 


| regional traffic office, Vancouver. 


Underwood Ltd. (Toronto)—Rob- 


|ert Fitzpatrick, director, sales co- 


ordination division (new) 

Union Acceptance Corp. (To- 
ronto)—F. E. Burroughes, president 
and general manager. 


S calethatsetl-actaenniictes 
Empire Stove Company 
Appointment 


(Winnipeg) : 


Household Finance Corp. of Can- 


ada (Toronto) —E. R. Lane, man-| 


ager, Eglinton W. branch, Toronto, | ¢ 


(new); R. J. Heiser, 
Simcoe (new). 

Industrial Life Insurance 
(Quebec City) — Gilbert E. Ayers, 
Stanley E. Brock, L.-Paul Duchaine, | 
Gerard Favreau, Lionel Kirouac. 
J.-Louis Levesque, Alfred F. Muth, 
directors. 

International Boundary Commis- | 
sion—-John Leslie Rannie (Ottawa), | 
Canadian member. 

F. W. Jones & Son Ltd. (Bedford, 
Que.)—L. N. Buzzell, a director. 

Kenwood Mills Ltd. (Arnprior, | 
Ont.)—W. H. A. Short, president. 

A. Kimball Ltd. (Toronte)—Geo. 
B. Craft, board chairman. 

Lightning Fastener Co. Ltd. (St. 


manager at} 
j 


| Catharines, Ont.)—L. C. Arbuthnot, 


sales manager; Gordon Nixon, mar- 
ket research and advertising man- 
ager. 

Montreal Automobile Trade As- 
soc, (Montreal) — H. E. Larman, 
vice-president. 

Morden & Helwig, Ltd. (Hamil- 
ten, Ont.)—Dan Holland (Windsor), 
a director. 

National Life Assurance Co. of 
Canada (Toronto)—A. Howard Mof- 


Co.| 


LEONARD G. M, SELF 


Mr, Charles L. Moffat, vice-president and 
general monager, Empire Stove and 
Furnace Company, Limited, Owen Sound, 
announces the appointment of Leonard 
G. M. Self as Sales Manager for Ontario. 
Until recently associated with Canadian 
General Electric, Mr. Self has had over 
ten years experience in gas and electric 
appliance merchandising prior to four 
years sérvice in the R.A.F., with the rank 
of Squadron Leader. He studied electrical 
and merchandising engineering in Lon- 
don, England. * 


——— __ 
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GEORGE W. STODDART 


Senior Solicitor to the Department of the Pro- 
vincial Secretary and formerly Solicitor in the 
Department of the Attorney-General, announces 
that he has opened an office for the practice 
of law under the firm name of 


STODDART & DENNY 


30 Bloor Street West, Toronto 
RA. 9830 
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Bus Tours Seek Business 


Dropped By Lake Cruisers 


With Canadian-operated cruises 
on the Great Lakes cut down to a 
single offering—a five-day Geor- 
gian Island trip out of Owen 
Sound—efforts are being made to 
divert the former Lake traffic, 
and the needed U. S. dollars, to 
other carriers, : 

Among the bus lines, the mos 
direct contender is Provincial 
Transport Co., which has an- 
nounced that it will run special 
bus tours from Toronto to Mont- 
real, some via Ottawa, during the 
summer months this year. This is 
a bid for the former Lake cruise 
traffic originating in the Detroit 
area, 


Highway Tours, a division of | 


Greyhound Lines, has been ex- 


panding the number of special | 
tours it runs into the Toronto- | 


Montreal areas, but this is said to 
be part of a steady expansion pro- 
gram rather than a direct re- 
sonse to the Lake situation. 


Gray Coach Lines, Toronto, is | 


prepared to handle any special 
bus tours if U. S. travel agents 
want to organize them, but it 
isn't yet ready to get into the tour 
business itself because of hotel 
reservation difficulties in the 
area it serves during the sum- 
mer months. On regular schedule, 
it will be running seven trips 
daily to Buffalo and six trips re- 
turn from Buffalo during the 
summer—plus a_ possibility of 
adding to this service if demand 
proves exceptional. 

Canada Steamship Lines will 
continue to give U. S. tourists a 
water route into Toronto by 
means of its regular short runs 
from Niagara-on-the-Lake and 
from Queenston. It will not, how- 
ever, have any overnight cruise 
service on Lake Ontario, Its only 
cruise this year will be from 
Montreal to the Saguenay. 


As a substitute for its cruise 
| trip out of Lake ports, Canada 
Steamship Lines has made ar- 
rangements with the Canadian 
Pacific Railway and Canadian 
National Railway to carry its all- 
{inclusive cruise passengers to 
Montreal whence they will em- 
| bark on the Saguenay cruises. 

The new Provincial Transport 
Co, route is also designed to tap 
this business by making connec- 
tions in Montreal with the Sag- 
| uenay boats, This business, how- 
;ever, is booked through U. S. 
|travel agencies which formerly 
| handled lake steamship bookings. 

The company’s Toronto-Mont- 
real passengers will also have an 
opportunity to stop off at Ivy 
Lee néar Gananoque for trips in 
launches through the Thousand 
Islands. Some coaches will travel 
via Ottawa so that U, S. tourists 
may see the Canadian capital. 

The Toronto-Montreal services 
were made possible by the pur- 
chase last year of Collacut Coach 
| Lines and Kawartha Coach Lines 
| which gave the company’s sub- 
sidiary, Colonial Coach Lines, 
the right to pick up passengers 
along the Gananoque-Kingston- 
Toronto and the Peterborough- 
Toronto routes, 

The company has also expand- 
;ed into the Maritimes and now 
|runs daily services between Mont- 
ireal and Saint John, N.B., via 
New Hampshire and Maine. This 
route, operated by a subsidiary, 
International Coach Lines will 
run two trips daily this summer. 

On the Lakes, Canadian Pacific 
| will continue its Port McNicholl- 
Fort William-Port Arthur run, 
though this is a largely port-to- 
port traffic rather than cruises. 
| The steamship “Manitoba” which 
| 








formerly operated on a cruise 
} service, has been withdrawn. 


More Brokers in Toronto 


To Come Under Mail Ban? 


(Continued from page 1) 
ed. There does not have to be 
proof that the fraud has been 
committed, This would be a crim- 
inal offense and would normally 
be under the jurisdiction of the 
attorney-general of each province. 
Covers Wide Field 

Through the years, almost 
every type of salesmanship has 
been covered by this law, Patent 
medicines, lotteries, book-selling 
propositions and many such 
schemes have fallen under this 
authority. Once the Post Office 
believes it has fair evidence or 
well-grounded suspicion, it can 
move immediately. 

In the brokerage case, some 
steps were taken to verify the 
suspicions by seeking information 
from the Alberta Securities Com- 
mission. 

Otherwise, the Post Office act- 
ed on its own initiative and ac- 
cepted full responsibility for what 


it had done. There was no advance 
warning or discussion with se- 
curities authorities in the various 
provinces. 

Nor was there any discussion 
with regular channels of inter- 
/national communication such as 
External Affairs or the State De- 
partment, Post offices (unlike 
most departments of government) 
have their own direct means of 
internal communication through 
the Universal Postal Union etc. 


| West. Drive-in To Build 
| Two More In Edmonton 


EDMONTON—Not one, but two 
more $150,000 drive-in theatres 
are scheduled for here, according 
to Western Drive-in Theatre’s 
President Mervyn Dutton of Cal- 
gary. The first was in operation 
last year. Now the intention is to 
start building two more as soon 
as ground conditions permit. 


CANADA’S FIRST BANK 


WY ANN 


TO A MILLION CANADIANS 


BANK oF MONTREAL 


WORKING WITH CANADIANS IN 


EVERY WALK OF LIFE SINCE 1817 


ADt 


Walk Smartly in your... 


‘Custom 


new § prin 2 Suit 


Tailored’ 


and To peoat from 


MORGAN’S 


Choose the suiting for yourself from Distinctive English 


and Scottish worsteds @ tropical worsteds e saxonies 


@ tweeds @ gabardines 


e cheviots in blues, greys, 


fawns, browns; patterned in stripes, diagonals, checks, 


overchecks or plains. 


The smart TOPCOATS: of 


covert from West of England, imported cheviot, camel 


hair; in any style and colour that you wish. 


Your smart appearance makes people say: 


“He wears a suit 


from MORGAN'S!” 


MORGAN'S—Custom Tailoring Department, 


Main Floor 


HENRY MORGAN & CO., LIMITED 


YOU ARE SURE OF THE QUALITY AT MORGAN'S—Coll PL, 6261 


MONTREAL 


WATCH FOR THIS — 


APRIL 22—The Financial Post 
presents its annual report on 
Fire and Casualty insurance 
companies. A valuable record of 
1949 experience and clarifica- 
tion of trends in the making. 


Bright Spot 


In Coal Outlook: 


(Continued from page 1) 


Building Costs Rising, 


Home Prices 


(Continued from page 1) 
new capacity coming into pro- 
duction in Quebec, Ontario, Al- 
berta and B. C., and (b) some 
importation from U. K. Some 
big-scale consumers see slightly 
lessening demand’ for  hydro- 
coe construction tending to 
ease price pressure still further. 
| But this is by no means agreed 
on. Cement price by many is con- 


| whirling turbine blades are not |Sidered highly uncertain. If it 


damaged by it. 
Advantages Claimed 


The U. S. Bituminous Coal In- 
stitute has claimed advantages of 


| the coal-fired gas turbine as: 


| 


1. No refueling for 1,000-mile 

runs; no tender. 

2. Reduced maintenance, sav- 

ing time, operating costs. 

3. Negligible lubricating ex- 

penses. 

4. Flexible operation with 

double-ended cab. 

5. Lighter weight and smaller 

size for equal power. 

6. “Comparable” capital cost 
with diesel locomotive. 

7. Fuel bills 60% lower using 
low-cost coal, 

8. Two-man operation, 

9. Water needed only for train 
heating. 

10. Flexibility for passenger or 
freight service. 

11, No reciprocating parts. 

12. No smoke nuisance, 

13. Consumes less than 1 Ib, of 
coal per turbine horsepower. 

14. Availability for steady 
service, 

“Availability” means readi- 
ness in use; percentage of total 
time a locomotive is available for 
traveling the tracks. Not the 
same, however, as operating ef- 
ficiency. 

In 1947 the Institute estimated 
per mile fuel cost for main line 
traffic, at about one-third that of 
the diesel electric at eastern U. S. 
diesel fuel prices. 


In Other Power Plants 


The coal-fired gas _ turbine 
might adapt to stationary power 
plant use also, 

Researchers look to a possible 
revolution in economics of loca- 
tion of coal-using electric plants. 
Using no water, the plants could 
be located right at the coal mine 
pit head, they say, Power lines 
would take the electricity to 
points of use miles away. This 
would be a change in the usual 
pattern, with coal going to the 
power plant, not vice versa. 

Asked about a research pro- 
gram, Canadian coal men will 
point out that they have been fol- 
lowing U. S. research with: close 
attention. The coal-fired gas tur- 
bine program there was launch- 
ed with predicted cost of not less 
than $3 millions. Probably the 
Canadian coal industry could not 
afford that. The National Re- 
search Council will be studying 
gas turbine locomotives, it has 
been announced. This will no 
doubt take in the coal-fired gas 
turbine, 

Proponents of the coal-gas fired 
turbine locomotive do not claim 
it will replace the diesel switch- 
ing locomotive. 

The coal-fired gas turbine is 
not perfected yet, Coal industry 
publicity does not dwell on draw- 
backs that may have been found, 
though it indicates “bugs” that 
must be ironed out. 

Among special problems that 
draw attention of researchers is 
ash, In the turbine burning gasi- 
fied coal, ash will be in molten 
slag form. 

Sources consulted by The Post 
did not give any comparison be- 
tween likely operation costs of 
coal fired and other types of gas 
turbine. Gas turbine locomotives 
are not new in Europe, and other 
kinds than coal-burning equip- 
ment might make a bid for Can- 
ada’s railway market. 

Perhaps coal men feel Canada’s 
railways would prefer to sup- 
port the coal industry as long as 
coal turbines were no more ex- 
pensive than other types. In any 
case, some coal men maintain oil 
will become prohibitively ex- 
pensive in the long-run as de- 
mand, especially national defense 
demand, rises, 
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|moves, it will be up. 


Lumber (housing grades), mill- 
work, flooring, plywood—Rising 
ior holding at least well into 
{third quarter, Demand and prices 
|high, steady for export and do- 
lmestic use in most species, 
grades, sizes preferred for build- 
ing, furniture, packaging. Only 
bottom grades and culls unsuit- 


able for most housing easing in 


{price with plentiful supply. In 
|general, pressure of fuel, wage, 
freight costs rising and U. S.- 
Canada building and wood-using 
production continuing near peak. 


So building lumber could go 
\higher. Certainly no price cut 
seen. 

The DBS price index for resi- 
dential lumber and_ products 
(1935-39 equals 100) stood at 
104.9 in 1939. By 1945, steady an- 
nual rise in wartime had hoisted 
the index to 191.3; in 1948, 305.8; 
1949 to 322.2. For first two 
months 1950, 320.7. 


Brick (face) — No weakening; 
might rise in one or two regions, 
but not much. Coal and wages 
big question marks, That’s for 
f.o.b. price, Laid down, this ma- 
|terial is now moving up about $2 
ja thousand to $48 in Toronto area 
on the March increase in freight 
rates. That would raise cost of 
brick in the average house about 
$20. DBS index residential brick, 
jtile, stone prices (1935-39 equals 
1100) was 97.2 in 1939; 116.4 in 
1945; 143.1 in 1948. Last year it 
stood at 151; this year (first 
two months) 157. 


Nails (steel wire)—Like other 
steel, no weakening in demand, 
price, Instead, could go up. 


Wholesale and retail base price 
went up fractionally in recent 
jdays in line with recent upward 
jadjustment at the mills. May not 
be the last. 


Steel — Manufacturing costs 
for ore and coal, other raw ma- 
|terials and labor have been ris- 
ling in 1949, are rising still. 
Freight rates are up. Pressure is 
building behind steel. Price hike 
this year, on top of 1949’s 4%- 
5% would surprise few. Demand 
in manufacturing staying at 
about 1949 level; outlook for con- 
struction is that demand for 
reinforcing bars will hold and 
with only slight weakening in 
heavier structurals until public 
office buildings, bridges supplant 
private office buildings, factories 
iwhich are now off from peak 
volume of 1947-49. Hospitals, 
ischools are stopgap now, Little 
steel used in housebuilding other 
than apartments; mainly plumb- 
ing, window and door lintels 
beam for joists. 





Lath, plaster, insulation—Rock 
wool, by far the biggest con- 
jsumption Jine in insulation is one 
of few building materials that 
has shown no rise in factory 
prices since 1939, As a group, 
lath-plaster-insulation is among 
|building material categories 
jshowing least price rise in the 
last ten years, of (about 18%, 
against 27% for cement-sand- 
gravel, 51% for brick-tile-stone, 
222% for lumber and products). 
Just now, this group is under 
considerable price pressure due 
to rising machine replacement 
and fuel costs, some capital ex- 
pansion, high wages, continued 
premium demand. This spring’s 
price plans haven’t heen an- 
nounced. Gypsum lath and wall- 
board could go up. So could 


B. A. Oil Provides 
Largest Market 
For Independents 


British American Oil Co. now 
provides the largest market for 
independent producers for Cana- 
dian-produced crude, Vice-Presi- 
dent R. E. Kepke states in a quar- 
terly dividend letter to share- 
holders. 


All crude oil processed by 
B-A’s Calgary and Moose Jaw 
refineries is Alberta-produced. 
Approximately 90% (in excess of 
11,000 bbls. a day) of the crude 
purchased »y B-A is purchased 
from more than 50 Alberta crude 
producers, If the Canadian oil- 
producing industry is to continue 
to grow and prosper, a market 
must be supplied for the numer- 
ous independent producers now 
exploring for and producing oil 
| in Canada, the letter states. 

Earnings to date have been 
very satisfactory, the company 
states, and the outlook continues 
“highly promising.” In the Red- 
water field, the company has just 
brought in its fourth oil well on 
the quarter section purchased last 
fall. The new well showed an 
initial potential of 900 bbls. daily. 


B. C. To Pay Less 
For U. K. Liquors 


From Our Own Correspondent 

VANCOUVER — Imported Bri- 
tish liquors and some rum prod- 
ucts were down 10 cents and 
$1.50 a bottle effective April 1 in 
British Columbia. The changes 
affected a wide range of brands. 
Scotch will not ehange, because 
British distillers raised their 
price when the pound was de 
valued. 





Higher? 


insulation and plaster materials. 
They won't come down quickly. 
Delivered prices will, of course, 
reflect last month's further hike 
in rail freight rates. 


Plumbing, heating equipment 
— Metal almost uniformly strong 
in demand and price, Other costs 
of equipment makers in recent 
months have held or risen. Their 
prices, on the other hand, in gen- 
eral are about the same as a year 
ago. Thus there is little ground 
for expectation of reductions on 
any of the big items; no real 
certainty that some _ increases, 
though minor, won’t develop as 
the season’s building program | 
progresses, The DBS price index 
for residential plumbing and} 
heating equipment shows a 77% 
rise since 1939. With the level of 
1935-39 as 100 here’s how prices 





rose during and since the war: 
1939—103; 1945—122; 1946—127; 
1948—168; 1949—180; 1950 (2 
mos.)—180. 


Electrical equipment, fixtures 
— Little if any change expected. 
DBS index (1935-39 equals 100) 
is at 175.4 for the first two 
months of 1950, up 73% from the 
1939 level of 102.4 and up 64% 
from 1945's 111.4. Delivered 
prices will reflect last month’s 
further increase in railway 
freight rates. Factory prices are 
seen holding despite slight fur- 
ther rise in manufacturing costs 
last year. Residential demand — 
for reconditioning as well as new 
building—continues at about the 
1949 level. 


Roofing, siding (asphalt, etc.) | 
— Up 62% since 1945, 93% since 
1939, but now relatively stable. 
Demand for farm building, re- 
pairs and alterations, urban new 
building continues at about the 
1949 level, ie., off a littlé from 
1947-48 when Ottawa’s low-rent 
housebuilding program was at 
peak. 


Paint, glass — Prices steady. 
Almost all paint ingredients come 
from the U. S. and are therefore 
at a 10% premium compared | 
with last summer due to de- 
valuation. But manufacturers so 
far have absorbed this rise in 
production costs and appear 
likely to continue to do so, 


Hardware — In 
builders’ hardware 
price and demand. Some _in- 
creases periodically here and 
there (as in recent rise in nails 
and sheet metal for eavestrough, | 
etc.) are offset by lower drift*in 
other lines. On average, price 
level should hold pretty closely 
to that of last year through most 
of 1950. 


For all residential building ma- 
terials collectively, the DBS price | 


most lines 
strong in 


| markets due to the millers’ high! 





index is at 227.4 for the first two 
months of 1950, up 125% from 
1939, up 79% from 1945, 

That just about reflects the 
market today. 


Pt as Sooke 
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What’s Ahead 
For Millers? 


(Continued from page 1) 
gested that, not only would vol- 
ume be down, but that due to 


more competition the profit would 


show an even greater percentage 
drop and suggested a 50% drop 
in profits from that source. 
Wheat flour production in 
Canadian mills for the seven 
months of the current crop year 
ending Feb. 28 amounted to 
12,201,475 barrels, down only 
14% below the comparable fig- 
ure for the previous year of 
12,379,748 barrels, according to 
Dominion Bureau of Statistics. 


Mills reporting February oper- 


| ations had a total milling capacity 


of 99,070 barrels per 24-hour day 


| and over a 24-day working period 


in the month 67.6% of this was) 
effective, DBS states. Mills re- 
porting for January operated 
63.4% of the combined rated 
capacity over a period of 25 days. 
Wheat flour exports for Feb- 
ruary amounted to 741,521 barrels 
while for the same month last 
year the amount was 684,917 bar- 
rels. This brought the -seven 
months total exports of wheat} 
flour for the 1949-50 crop year! 
to 5,832,204 barrels, 14% below} 
total exports of 6,782,331 barrels | 
for the same period in the pre- 
vious crop year. ; 


Feed Business 
Total mill feed production to 


the end of February of this crop 
year was 416,800 tons, down only 


Craven A 


will not affect 


| slightly as compared with the 


426,605 tons for the same period 
in 1948-49. However, the commer- 
cial feed business, while good, is | 
said to be becoming more com-| 


Make mine Craven ‘A’ ~~. 
titive all the time with ‘ . 
quiet ubverde flaca the profit | —the finest of them all! 


margin. 
g s @ To me, Craven ‘A’ is the only 
n s yi Fe . . . 
Canadian millers, however, are possible choice for real enjoy- 


in a better position than their . we : 
U. S. counterparts. According to That oh Catia Arcee 
reports the U. S. milling industry| maker all the differences coc 
is completely demoralized. Not to the tongue and kind to the 
only is the U. S. export business o-<ioens rita a matchless 
away down — February ship-| favour that’s world-famous. 
ments are reported only 30% of| For superfine quality and 
the year-ago level — but U. S.| extra pleasure—make 
domestic consumption of flour is} mine Craven ‘A’. 
reported sliding back to the pre- 
war level despite population 
growth. 
In the export field, U. S. flour 
being priced out of world} 





The largest-selling 
Cork Tipped Cigarette 
in the world ! 


CRAVEN PLAIN— 
without cork tips— 
is a same fine quality as Craven ‘A’ 


; ; | eee ae 
costs. Canadian flour millers = Pacific Mills Ltd. Plans 300-Worker Plant 
undersell and have _ been} O Falls S ill 
underselling — U. S. millers in| VCCan Falis Sawmil ° es 
many markets, it is reported. From Our Own Correspondent At Trois Riv 1eres 
Currently Uf S. millers say that | VANCOUVER — A $1.3 million T ° : 
U. S. export prices are a full 40c | ae ee Se rane For W estinghouse 
per bu. (wheat price equivalent) | plant at Ocean waite a oe uge ; 
above comparable Canadian flour Se a SS ese MONTREAL (Staff) — A new 
for sale to South American com-| \ ava Mills ean otee of the | $400,000 plant will be built short- 
panies. This is one reason ‘given| ‘*"8¢ Crown Zellerbach Corp. ly at Trois Rivieres by Canadian 
for the much greater drop in| Officials report that work on the | Westinghouse Co., according to an 
U. S. than in Canadian exports of | new plant will start soon and it is | announcement this week by Pre- 
flour. expected to be fnished sarly next| mier Duplessis 
of concrete and contain all uaa The plant will employ about 
ST. LAWRENCE PAPER MILLS | features, will have a capacity of | 299. It will be built on a 20-acre 
CO. A total of 76, 338 shares of sec-| 25,000 board feet per hour and wil! |Site at the western end of the 
ond preferred stock was outstand-' replace the company’s original | city and will contain about 70,000. 
ing on March 20. plant installed in 1915. sq. ft. of floor. 
s ’ 

New Orleans, Louisiana, is two cities in one. Visit it during Mardi Gras and you'll find 

the romance and glamor of ancient France and Spain living again in colorful pageantry. 

Visit New Orleans in a workaday mood and you'll find “the Hub of the Americas” a 

hustling, bustling city of commerce. And as you ride high into the Crescent City’s modern 

skyline, remember this: 1,244 of the 1,504 elevator installations are by Otis. 


EVEN THE DUCKS RIDE. 


In Memphis, Tennessee, the famous Hotel Peabody 
ducks have abandoned flying for riding. Each afternoon 
at 3 o'clock, they hop out of the pool, waddle sedately across 


the lobby and ride to the roof in an Otis elevator. 


TOUCH THIS ARROW. 


It's the modern way to ring for an elevator. A mere touch, 

not a push, registers your call and lights the arrow. Then, a car 
arrives, as if by magic. This electronic arrow identifies Otis Electroni¢ 
Elevatoring. You'll find it in the Farm Bureau Insurance Building, 
Columbus, Ohio and in 79 other new and newly 

modernized buildings. 


LOTS EASIER, ISN'T IT? 


Have you noticed how much pleasanter it is to shop 

in stores that have Otis Escalators? The first floor is never 
traffic-jammed. You simply walk in and ride to the basement or to 
any of the upper floors without waiting, crowding or effort. 


Interested in knowing how much it would cost 


to modernize your elevators? 


make a free survey and tell you. 


We'll be glad to 


ELEVATOR COMPANY 
LIMITED 


Head Offices and Works: Hamilton, Ontario 


ee 





INVESTMENT 


U.S., Can. Investors Increase 


Holdings of CPR Common 


Who owns the Canadian Paci- 
fic Railway Co.? 

That question comes up re- 
peatedly. The answer is still: the 
British. At the end of 1949, 
United Kingdom investors still 
had absolute voting control with 


S THIS WEEK) 


|spread, the figures would indi- 
cate. There were 21,083 Canadian 
| holdings at Dec. 31, 1949, up from 
|19,852 a year earlier but not up 
to the 1939 level of 26,420. 


U. S. investors owned 44.55% 
of the common shares at Dec. 31, | jst 


"a : og Alcan Back on Full Time; |Cdn. Oil Cos? 


US Ups Aluminum Demand First Quarter 


MONTREAL (Staff)—Increas- 
ing demand for aluminum in U.S, 
|and continuing high level of sales 


|in domestic and overseas markets 


| has brought resumption of capa- 


icity operations at Aluminum Co. 
| of Canada’s Arvida plant. 


Two pot lines which had been 
idle since last September are be- 


{put is now reqdired. Even the 
United Kingdom is expected to 
take about as much of the light- 
weight metal as it did in 1949 
when Canadian: exports totaled 
| $48.7 millions, The VU, S. bought 
$20.2 millions of Canadian alu- 
minum last year, with $20 mil- 
lions going to other countries, 


52.91% of the voting power. But | 1949 as against 43.41% a year be- 
the trend in recent years is/|fore, There has been an increase 
towards a decline in their per-|of nearly 95% in percentage 
centage ownership through re-|holdings of common by U. §. in- 





h/and output will once more be 


ing started up again this week, Alcan’s ability to operate its 
assured now that agreements are 


hitting its 1,000-ton-per-day ca- j 
Site cl P y pending with the Quebec Gov- 


pacity clip, President R. E. Powell 


Arvid lants a i eems | : 
SVEGR- PIGNGS 06, CORRE 6 |up 5% was best in company’s | 
| history. 


duction of their common stock 
holdings. They had 55.06% of the 
voting power a year earlier, 
64.58% 10 years ago. 

U. S. investors, on the: other 
hand, continued to increase their 
holdings of C.P.R. common dur- 
ing 1949 to further increase the 
margin between U, S. and British 
ownership of the common, At the 
end of 1948, U. S. investors, for 
the first time in history, owned 
a larger percentage of the com- 
mon stock than the British. 

Canadian investors increased 
their C.P.R. common holdings in 
1949 for the third successive year, 
following reductions in 1946 and 
in 1945. Further, the increase in 
their holdings was greater than 
the increase in U. S. holdings, 
indicating a returning faith in its 
future. 


Canadians owned 15.77% of the 
13,400,000 C.P.R. $25 par common 
shares at Dec. 31, 1949 as com- 
pared with 14.30% a year before, 
13.58% two years ago but still 
not up to the 18.87% ownership 
at Dec. 31, 1939, — 10 years ago. 

Further, the Canadian interest 
in C.P.R. is becoming more wide- 


-——Dee. 31, 1949-—— 
Total 
% 


Ord. 
% 
15.77 
34.41 
44.55 
.27 


Pref. 


% 
0.51 a 
96.85 52. 
0.35 

2.29 


100.0 


U; K. & other British .. 
United States 
Other 


seseceseesee 100.0 


Expect Stock Financing 
For Quebec Telephone 

First public stock financing in 
connection with Quebec Tele- 
phone Corp. is expected shortly. 
The new issue is understood to 
consist of an offering of $500,000 
5% cumulative redeemable sink- 


J. HERBERT RILEY 


President and General Manager of The 
Northern Trusts Company, who was elect- 
ed a Director of Westeel Products Lim- 
ited at the Annual Shareholders Meeting 
held in Winnipeg, Wednesday, April 5th. 
Among other companies, Mr, Riley is a 
Director of Canadian Fire Insurance Ce., 
Canadian Indemnity Ce. and Dominion 
Tanners Limited, 

RENNER AICTG YS SIT eS 


CORPORATION OF THE 
DISTRICT OF BURNABY 
TENDERS FOR 
DEBENTURES 


FIRM OFFERS (Burnaby, B.C., 


vestors since Dec. 31, 1939 when 
ithey owned only 22.86%. U. S. 


only 30,581 holdings at Dec. 31, 
1949 as against 31,494 at Dec, 31, 
1948. 

British investors held 34.41% 
of C.P.R, common at Dec. 31, 
1949, down from 37.49% a year 
earlier and 41.87% two years ago. 
| They have reduced their common 
holdings just over one-third from 
itheir Dec, 31, 1939 holdings of 
|51.76% of the outstanding com- 
mon, 

But the British still retain vot- 
jing control of C.P.R. through | 
ownership, in addition to their | 
common holdings, of 96.85% of | 
the outstanding £ 28,203,477 pref- 
erence stock. The preference | 
shares carry one vote for each | 
£5 par value and so represent | 
slightly over 5,640,000 voting | 
units. Combined British holdings | 
of ordinary and preference shares | 
represent 52.91% of total voting | 
power, a reduction from 55,06% | 
a year ago. | 

Following is a table showing | 
changes in percentage holdings | 
in 1949 and also since 1939: 





— Dec. 31, 1948— 
Ord, Pref. Total 


% 
14,30 0.46 10.20 
37.49 96.79 55.06 


Ord, Pref. Tetal 
g 4y % 
18.87 0.73 13.50 
51.76 95.05 64.58 


holdings became a little more | 
concentrated in 1949. There was} 


—Dee. 31, 1939— | 


states, The two pot lines will add 
about 1,500 tons a month to pres- 
ent output, provide work for an 
additional 200 men, 

The cutback last September 
was made in anticipation of soft- 
/ening business conditions, said 
Mr. Powell, but the demand 
hasn’t abated and expanded out- 


J. S. D. TORY, K.C, 


has been elected a director of 
the Sun Life Assurance Co, of 
Canada. 





Dom. Corset Co. Offers 


$800,000 Public Issue 


MONTREAL (Staff) — Both! were: 1949, $274,163; 1948 $188,- 
first mortgage bonds and com- | 550; 1947, $131,574; 1946, $226,330; 
mon stock of Dominion Corset | 1945, $163,694; 1944, $157,609; 
Co. were offered this week by | 1943, $104,526. Maximum annual 
Greenshields & Co. in connection | interest requirements on 


securities of this 64-year-old con- | $32,000, 


cern, On completion of the financing, 

The bond issue consists of'$800,- | capitalization will consist 
000 4% first mortgage sinking | $800,000 4% first mortgage bonds 
fund series A bonds, offered at | ($1,250,000 authorized); 137,500 
par, and 65,000 shares of npv|npv common _ shares (150,000 
common were offered at $12.50 | authorized). Prospectus in con- 
per share, |nection with common points out 

Founded in 1886, the business | that earnings before bond inter- 
had hitherto been owned entire- | est average $1.07 over the past 
ly by the Amyot family of Que-|ten years and $1.44 over the past 
bec City. Company makes wom- | five years, on the basis of the 
en’s foundation garments and outstanding 137,500 shares, It is 


the | 
with the first public offering of | bonds to be outstanding will be | 


of |2 


43.41 0.34 30.65 
480 241 4.09 


100.0 100.0 100.0 


|accessories and accounts for 
851 3.85 5.72 about 30% of Canadian sales in 
2 100.0 100.0 100.0 | this trade, It also licenses its 
: ~~~ | products for manufacture in other 
aa fund preference shares, $20 countries (particularly the U.S.), 

. received $83,793 royalties from 
ee gee 92,170,000 | this source in 1949, prospectus 
aoe tortgage | serial! states, Company deals exclusively 
and sinking fund bonds outstand- | with the wholesale trade, and has 
ing. , 


The new preferred shares will | S°™€ 4,000 outlets. 
Proceeds are for retirement of 


be offered at par by Credit In- | : 
terprovincial Ltee, and Gairdner | bank and other indebtedness; and 
& Co., The Post understands, | for general corporate purposes. 

The common shares were pur- 


chased from existing sharehold- 
NORLARTIC MINES balance of | ers and thus proceeds will not go 


option outstanding at Noront Se- |, company treasury, 


curities Co, comprisi 200,000 | ‘ : 
shares at 40c and 300,000" at 50c a| Sales have risen from $1.3 mil- 


share, has been terminated by | lions in 1940 to $4.2 millions last 
mutual consent. year, Net profits in recent years 


High Truck Output, Sales 


Barometer of Business 


Canada’s booming bus and/{dustry has experienced a four- 
truck industry (24,693, produced | fold increase in volume of units 
in 1939; 98,176 in 49) has blos-| produced; dollarwise, a seven- 
somed forth with another off- | fold jump. 
shoot: In the same period, passenger 

Current issue of the Canadian | car output only doubled. 
Transport (Maclean-Hunter),says| The tremendous spurt in the 


C. D. Beck & Co. a leading | commercial field is due to ever- 
United States bus manufacturer, | increasing demand for trucks, a 


has formed a Canadian sub-| demand that can be traced di- 
sidiary, It will be known as Beck rectly to the vast industrial ex- 
Motor Coaches (Canada), Head-| pansion that occured during the 
quarters will be in Toronto.| war and since. 

Manufacturing will be done by| ‘Today, things are slowing 
Smith Bros. Motor Bodies, To-| gown a bit but the truck busi- 


ronto, |ness is still booming. Sales in 
Officers of the new Canadian| January and February, for 
firm are: C. D. Beck, president | example, were up 10% over the 
of the parent U. S. company; G. same two months a year ago. In 
H. Weir and C, F, McLennan, | the West, January sales showed 
who will be in direct charge in|}a much bigger increase; Sas- 
Canada. | katchewan up 35%; Alberta, 26% 
Initial production schedules | and British Columbia, 43%. 
call for two versions of Beck’s 24- | 
28 jobs and a third model to be-| were 10% above 1948. 


22.86 0.37 16.20 
651 3.85 





Sales for all Canada in 1949 | 


understood that the directors in- 
tend initiating dividends on the 
common shares at the annual 
irate of 80c a share. 


75,000 Shares 


‘Mt Royal Metal 
New Offering 


| MONTREAL (STAFF) — New 

| issue of 75,000 no par value com- 

|mon shares of Mount Royal 
Metal Co. was offered last week 
by Royal Securities Corp. at $10 
a share. 

Shares offered had been pur- 
chased from two shareholders 
and did not represent new fi- 
nancing for the company. Capital- 
ization consists of 150,000 npv 
common, all of them issued. 


ernment for development of more 
hydro-electric power to serve the 
aluminum plants. 

Construction work on the first 
|phase of the Peribonka project 
may start within a year, Cost is 
estimated at $25 millions. Pres- 
ent plans call for a 200,000 hp in- 
stallation with another 200,000 
hp to be developed later. 

First phase is scheduled to be 
operating by the end of 1953. To- 
tal eventual power available will 
be between 400,000 hp and 500,- 
000 hp. 

Alcan’s British Columbia pro- 
jects won't be affected by the pro- 
posed construction in Quebec, Mr. 
Powell said. The B, C. program, 
on which over $500,000 has been 
ispent already, is long term and 
based on a conviction of continu- 
ed growth of aluminum demand. 


The company is at present con- 
|centrating on a site in northern 
. C. known as the Eutsuk- 
|Tahtsa site. Survey work is still 
|going on, and will cost nearly 
| $500,000 more before it’s complet- 
\ed. Actual construction could be 
| some years away. 
One of the factors favoring the 
;Canadian primary aluminum in- 
|dustry is the continuing growth in 
jdemand for electric power all 
|over the world, says Mr. Powell. 
| Because primary aluminum man- 
| ufacture requires cheap power in 
large quantities to keep its price 
competitive, development of other 
types of demand for power often 
makes the use of electricity for 
aluminum uneconomic. Canada, 
however, with its abundant power 
resources, is a natural as a source 
of primary aluminum. 

He noted the great excess of 
fabricating capacity in the United 
States over primary manufac- 
turing capacity, said its rolling 
mills, extrusion plants, and so on 
could handle two to three times 
primary output, Canada is a na- 
|tural supplier for the U. S, mar- 
ket, and he felt that recent sug- 
gestions in U. S. that a tariff be 
placed on primary aluminum im- 
ports was short sighted, From a 
strategic viewpoint alone, it was 
important that Canada remain 
available as a supplier. 

The steady growth of demand 
in U. K. has been a feature of 
the postwar period. The proposed 
new plant of West African Alu- 
minium on the Gold Coast was 





Company operates a plant at|a natural outcome of this expand- 


Montreal. 
non-ferrous metals and makes 
lead pipe, lead sheets, lead traps 
and bends, bar solders, cored 
solders, wire solders, babbitt 
jake, type metals, die-casting | 
alloys and other non-ferrous 
alloys. Company also acts as lead 
burning contractors and distribu- 
tors of lead, tin, copper, zinc, 
aluminum, and other metals, Its} 
products are marketed through- | 
out Canada. 


Present plant is leased from 
Government of Canada, but com- 
pany proposes to build a new 
plant on site optioned in Ville 
Lasalle. An office and warehouse 
are maintained at Toronto. 

Earnings available for divi- 
dends in recent years ended Sep:. 
30 include: 1949, $181,877; 1948, 
$312,551; 1947, $178,198: 


It smelts and refines | 


1946, | 


ing market and the tight dollar 
situation, but some experts in 
U. K. hold that this will only take 
care of the increased demand, and 
present market for Canadian alu- 
minum will remain. 

The Alcan president suggested 
however, that this was perhaps 
an overly optimistic view and 
that West African output eventu- 


ally might take some business | 


away from this country. 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparin cempany financial state- 
ments, The Financial Pest has a uni- 
ferm method of presenting corporation 
aceounts. Variations from the cempa- 
nies’ published reports are footnoted. 


EDDY PAPER CQ., Hull, Que., 
consolidated net profit for 1949 was 


|preference shares. The preferred | 


$85,566; 1945, $64,035. Directors | $962,948—36.9% higher than $703,410 


gin in June. Content will eventu- 


Délivery and Payment) will be re- ally be 90% Canadian, it is stated. | 


ceived by the undersigned up to 
12 o'clock Noon, on Tuesday, the 
llth day of April, 1950, for:— 
$386,000.00 4%@ 20 year Serial De- 
bentures. 

$196,000.00 4% 10 year Serial De- 

bentures. 

BIDS must be sealed and endorsed 
“Tenders for Debentures” and must 
be accompanied by a marked 
cheque for a sum equal to 5% of 
the amount of the bid. 

Arrangement for delivery other 
than Burnaby can be made at the 
expense of purchaser. 

The Council reserves the right to 
reject any or all tenders. 


CHARLES B. BROWN, 
C.M.C. 


Municipal Hall, 
Edmonds ; 

via New Westminster, B.C. 
March 29th, 1950. 


BEECHCRAFT 
BONANZA 


Excellent condition total time only 
800 hours, always hangared, Full in- 
strument panel including no-tumbling 
gyro and flores. Long range full tank. 
200 hours since engine majored. All 
Beechcraft and Continental modifica- 
tions complied with. New tires and 
battery, Used for executive trans- 
portation only. Always flown by the 
one Company Pilot. Price $9,000. 


Box 14, The Financial Post, Toronto. 


ATTENTION 
MANUFACTURERS 


Two men covering British 
Columbia are desirous of ob- 
taining another line pertain- 
ing to either Men's or Ladies’ 
Wear on a commission basis. 
Please write Mr. B. J. Warner, 
¢/o Box 702, Victoria, B.C., if 
interested, stating approx. vol- 
ume expected, etc. All re- 
plies will, of course, 

treated confidentially. . 


At first, two types of buses | 
will be produced, a suburban and | 
an inter-city model. A third) 
model, a deluxe inter-city type, | 
is scheduled for June. | 

This will make 10 firms mak- | 
‘ing buses in Canada. Last year 
| they produced 567 worth $10.6) 
millions. Important as this is, it 
is only the small end of the com- | 
mercial vehicle industry. 


Nine Produce Trucks 


There are nine firms making | 
or assembling trucks and in one | 
or two cases buses as well. Be- 
sides the “Big Three,” General 
Motors, Ford and Chrysler, there 
are: 


| 


White Motor Co. of Canada, |. 


which has a big new $2.5 millions | 
plant in Montreal and is one of | 
the two largest independent truck | 
and bus makers in Canada; 
International Harvester, with a 
new $3 million plant at Chatham, 
the other big independent; 
Leyland Motors (Canada); 
mainly assembling at Malton, | 
Ont.; 
Reo Motor Co., manufacturing | 
buses and trucks at Leaside, Ont., | 
in a former war plant; 
FWD Motor Car Co., Kitchener, | 
Ont., mainly assembling special | 
ipbs. ‘ 
Hayes, 





of Vancouver, which | 


makes extra-heavy off-the-road | X 


equipment for logging and heavy | 
construction work. | 

Between them and with the 
bus manufacturers they turned 
out peacetime record of 98,176 | 
units last year — a record ex- | 


‘ | Invest. . . éseeecbs : 
ceeded only by wartime produc- | accts.. yee. 1222220511 $1,163,098 930,028 | Cash & Dom. bds. .... 


tion. 

Retail value of all buses and | 
trucks sold in 1949 added up to 
a whopping $176 millions. Ten 
years ago it was only $28 millions. 
In fact, the 1949 bill for trucks 
alone was almost $50 millions 
greater than the retail cost of 
all automobiles sold in 1939, in- 
cluding passenger cars. 

In 10 years, this end of the in- 


These increases have resulted 
in more and more. jobs for Cana- 
dians because of the _ steady 
Canadianization of the industry. 
At one time, most heavy trucks 


were imported. Today, the bulk | 


are made by White and Interna- 
tional and Reo, At the same time, 
Canadian content is being in- 
creased all the time, thus reduc- 
ing the drain on our U. S. dollar 
reserves. 

Already supply has pretty 
well caught up with demand, not 
because there is less demand, but 
because of the industry’s in- 
creased production. 


COMPANY 


on July 1, 1950, it is stated. 

For the five months ending 
Feb. 28, 1950, net profit was $51,- 
519. Earnings in this 5-month 
period reflected a reduction in 
business, interruptions in deliver- 
ies of raw materials from British 
Columbia due to transportation 
difficulties, and adjustments in 
lead and tin prices, prospectus 
states. 

G. Ross Hutchins, Sr., of Mont- 
real has been president of the 
company since its incorporation 
in 1923, 





REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Pest bas a uniform method of presenting corperation accounts. Variations 


from the companies’ published reports are footnoted. 


EASTERN ST&EL PRODUCTS 
LTD. reports net loss of $16,600 for 
the year ended Nov. 30, 1949, against 
a profit of $263,711 for the preceding 
year. Higher costs offset a 5.8% in- 


| crease in sales, 


The Dupont St. plant has been sold 
and incorporation of its operations 
with those of the Preston and Toron- 


}to plants will result in overhead 


savings in 1950, states A. B. David- 
son, president. 


CONSOLIDATED INCOME ACCOUNT 
Years Ended Nev. 30: 1949 1948 
Net oper. profit ...... $133,226 $570,568 
Add: Other inc. ..ece 4196 7,119 
Less: Deprec. 86,590 78,467 
63,040 ol 
7. ean an 172,000 
s ee e263,701 
: 4 yds. F 172,886 
Deticit for year 690,825 

aLoss. eProfit or surplus. 
Earnings per Share and Dividend aoe: 


Common 
0.30 0.60 


CONDENSED CONS, BALANCE SHEET 


As at Nov, 30: 1949 1948 
hese $24,873 


seepeeee 
Debent. int. ..seee 


Inc, tax res. . 


Inventories 
Total curr. assets .. 
Prep. exp., etc.§...... ; 
Misc. assets 
Pixed assets* 
Total assets ., 
Bank loan .... ‘ 
Other curr. liabs. .... 
Tetal eure, liad. .... 
Funded debt ........ 
Exe, app val... 
Capital stock ... ° 
Earned surplus ....... 
“After depr. of .... 
aInc!. ref. EPT , 
fIncl. in curr. assets in co's repo 
Werking capital 1,817,143 1 


1,653,292 1,778,181 
2,816,290 2,733,082 
46.817 51,272 
287,418 306,216 

. 3,136,956 3,390,393 
+ 6,287,581 6,480,963 
469, 300,208 
529,504 653.874 
9-20 = 954 OR? 
000 _ 1,640,000 
1,862,472 

990, 990,532 
922,401. 1,033,877 


rt. 
+779,000 


J. F. HARTZ CO. shows consoli- 
dated profit for 1949 of $97,407, off 
7.4% from the 1948 figure of $105,- 
123. While volume of business was 
substantially higher, operating costs 
increased. Business in Montreal and 
Halifax was well maintained. 

President T. B. James reports that 

| the Halifax branch now occupies a 
| well located property purchased 
| there during the year. 

Business this year is continuing 
at a high level, it is stated. 

CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1949 
| Net earnings ......66. $158,512 
Less: Income tax ...+. 61,105 
Net profit 5 97,407 
Less: Cl. A divds. ,... 15,000 
| Com. divds. ...cceee 45,000 
| Surplus for year 37,407 
| Earnings per Share and Di 


1948 
$166,847 
61,664 
105,183 
15,000 
30,000 
a 60,183 
vidend Record: 
5 $3.51 
1.00 
0.50 
01 
50 
‘a 50 .00 
*Before (tafter) participation. 
CONDENSED CONS. BALANCE SHEET 
As at Dec. 31 1949 1948 


} Accts. Tec. .......cc0ce 
Mktable‘ invest. ...... 
Inventories ......ssce. 

Total curr. asets .... 
Deferred exp.§ 
Misc. ASSCTS4 ...es0008 


Bank loan, etc. .,..... 

Accts., tax., etc., . 
Total curr. liabs. ... 

| Capital stock 

Earned surplus 
*After depr.. of 
aInci ref, E J J 
fIncl. in curr. assets in co's report. 
Working capital 428,193 
Ps 


4 


intend to inaugurate quarterly | 
dividends of 15 cents per share | 


50,000 | Capital stock 


300,969 Working capital 


recorded in 1948. Total sales of all 
grades of paper were off 1,900 tons 
at 125.964 tons. Export sales of spe- 
| cialty papers and paperboard fell 
3,532 tons; domestic paperboard 
sales were down 3,210 tons due to 
discontinuance of uneconomic pro- 
duction late in 1948; domestic spe- 
cialty papers and consumer prod- 
ucts rose 1,659 tons and newsprint 
3,183 tons. 

Capital expenditures totaled 
$546,204. In addition to $534,000 of 
jobs uncompleted at the year end, 
outlays of over $500,000 are planned 
for 1950. 

The subsidiary, E. B. Eddy Co., 
acquired control of Sidney Roofing 
& Paper Co., Victoria, B.C., which 
manufactures a complete line of 
roofing materials and whose sub- 
sidiary, National Paper Box Co., is 
the largest folding and set*up box 
manufacturing plant in western 
Canada. 

Demand continues to require ca- 
pacity production, states President 
|W. §S. Kidd. Although sales to 
sterling areas are now a very small 
part of the total and are expected 
to fall further in 1950, it is antici- 
pated that this loss will be made 
«ap in other markets. 

CONS. INCOME ACCOUNT 


Years Ended Dec. 31: 

Net earnings 

Less: Depr. & depl. ., 
Bond interest , 
Invent. res. 


oveee 
,ereeeee 
Income taxes ..see 
Tr. agents EXP, ..000 
Net profit . 
Less: CLA 
Surplus 62 503,410 
Times Bond Interest Earned: 
11,56 10.92 
7.63 6.87 
d Dividend Record: 
$4.81 52 
1.00 1,00 
3.81 2.52 


12,44 
703,410 
200,000 


After deprec. ...... 
Earnings per Share an 


eeeeneeee oe 





1949 
+» $127,435 — $38,837 
+ 1,834,485 1,670,998 

183,742 


. 83, 
6,724,129 9,302,978 


e os ass staccoges . 
Cash in trust . 
Inventories 


Prep. @Xp.h .....++05 oo 
Def. charges ..... 
gage rec. os 
Invest. in subsid, ...,. 1,528 
assets 
Bk, int. & overdraft . 1,160,920 3,127 
Acets. & tax. pay. ... 

Teta) curr, liab. .... 
Funded debt of sub. . 
Invent. res. ..6...... . 

oossccee oes 
Capita) surplus ....++. 1,676,754 1,676,754 
Earned su + 1,873,853 919,905 
tAfter deprec. of .. 11,555,187 10,647,143 


&Included in curr. assets in co’s report. 
seeee 5,475,193 6,197,204 


Above Year Ago 


Sales and profits of Canadian 
Oil Companies, Ltd. for the first 
quarter of 1950 showed a “satis- ; 
factory” increase over the same} 
period in 1949, President W. -H.| 
Rea told shareholders at the an- 
nual meeting. The year 1949, with 
sales 8% higher and net profits 


Keeping pace with a rapidly 
expanding market, the company 
is enlarging and modernizing its 
facilities. Projects include con- 
struction of a marine terminal | 
at Parry Sound, Ont., and an ad-| 
dition to marine terminal at 
Hamilton. A number of service 
stations are being rebuilt. A long- 
term contract for Canadian crude 
oil to supply “the company’s re- 
finery is being negotiated, The} 
investment in  Interprovincial | 
Pipe Line Co., carried at cost | 
(par value) of $900,000, had a) 
market value of $2,430,000 at 
April 1, the meeting was told. 

“To those of us closely asso- 
ciated with the Canadian petrol-| 
eum industry it is difficult to be 
anything but optimistic,” Mr. Rea 
said. Since 1938 the average an- 
nual increase in gasoline con- 
sumption alone has been over 
5%. Yet gasoline consumption in 
| Canada is still less than two- 
| thirds of the current per capita 
jrate in the U, S. The Canadian 
increase has been achieved de- 
spite the fact that 90% of petrol- 
eum had to be imported. With a 
huge 1949 improvement in Cana- 
dian output there is now greater 
confidence in the supply situation 
for years to come. Demand for 
domestic heating oils, as well as 
diesel and fuel oils for industry, 
is growing at a terrific rate. 
“Greater and greater production 
of oil, new refineries and en- 
larged marketing facilities are 
needed .in Canada to meet the 
ever-growing demand,” Mr, Rea 
stated. 

Already in Canada the railways 
are changing many of their loco- 
motives to oil; large industrial 
plants are looking for a more 
secure source of heat and energy; 
thousands of home-owners are 
converting from coal to furnace 
oil, shareholders were told, “Even 
yet, only a small percentage of 
Canadian homes is heated with 
oil. The industry’s potential in 
the home-heating field alone is 
tremendous,” Mr. Rea said. 


Union Accept 


Pref. Offered 


An additional issue of 40,635 
preference shares, par $9, of 
Union Acceptance Corp, is being 
offered by Bankers Bond Corp. 
Offering price is $10 a preferred | 
share to yield 6% and includes | 
four common shares with each 10 | 





| 


shares carry a cumulative div- 
idend of 60c a share a year, are 
redeemable at the option of the | 
company at $11 a share and 
carry a sinking fund provision of 
10% of net profits. 

Earlier this year, the company | 
sold directly 9,565 Class “A” or 
preference shares but, as the) 
company is growing rapidly, this 
new issue is being offered by 
Bankers Bond Corp. for public 
subscription. Proceeds will be} 
added to the general funds of the 
company for working capital 
purposes, 

Capitalization, upon comple- 
tion of present financing, will 
consist of 55,000 authorized and 
issued 60c cumulative redeem- 
able sinking fund preference 
shares, par $9, and 55,000 author- 
ized, 42,254 issued, no par value 
common shares, The company has 
made application to list the pref- 
erence and common shares on 
the Toronto Stock Exchange. The 
shares being offered have been 
underwritten in part, the balance 
being covered by an _ option 
agreement. 

Founded in 1944 by F. E. Bur- | 
roughes, president and general | 
manager, Union Acceptance Corp. | 
is engaged in financing automo- | 
biles, trucks, tractors and elec- 
trical appliances such as wash- 
ing machines, refrigerators, etc. 
Its business is operated in two 
divisions, the Automotive Divi- 
sion which accounted for about | 
80% and the Appliance Division | 
which accounted for about 20% 
of total volume of business in 
1949. With head office in Toronto, 
the company has branch offices 
in Hamilton and Ottawa with 
district managers covering 
Windsor, London, North Bay, 
Sudbury, Kingston and Peter- 
borough districts. 

Directors are: F. E. Burroughes; 





| 


11993 \0 E. Proctor, chairman af the 


board; Robért Fennell, K.C., vice- 


$58 | president; F. M. McGovern, C, T. 


Clark and M. C. Deans, all of 
Toronto. 

Sales financed have increased | 
from $274,721 in 1946 to $2,899,836 
in 1947, $4,243,289 in 1948 and $5,- 
488,533 in 1949. For the first two | 
; months of 1950 sales financed 
totaled $758,621. 


MACASSA MINES net profit for 
the first two months of 1950 was 
$52,129. Gross recovery was $277,791 
from 22,134 tons milled. New de- | 
velopment on the 3,725-ft. level, 300 
ft east of No. 2 shaft, has opened 
up 140 ft. of ore grading 0,430z. over 
4 ft., it is stated, This is a branch 
vein similar to 42-P vein, 500 ft, 
below on the 4,250-ft. level. Dia- 
mond drilling will explore the pos- 
sibility of other branch veins in 
this area. Major development will 
include sinking No, 2 winze from 
the 4,625-ft. level, already under 
way. The equipment installed will 
_ capable of depth of 7.500 to 8,000 | 
t. 
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Canadian Pacific Railway Company's great 
nation-wide enterprise includes its trans- 
continental railway system—express and 


eee 
steams 


h services—ocean, coastal and inland 
ips—hotels and airlines—ownership 


of over 51% of the stock of Consolidated 
Mining and Smelting Company Limited— 
petroleum rights underlying some eleven 
million acres of land in the Prairie Provinces. 


The conversion feature of the new C.P.R. 
Convertible Twenty-Year 344% Collateral 
Trust Bonds enables investors to take 
advantage of developments of the next nine 
years, while receiving a fixed return of about 
3,18% with excellent security. 


Earnings of the Company, after depreciation 
and taxes, in 1949 exceeded $44,000,000, 
against fixed charges of about $14,543,000. 
Total assets exceeded $1,700,000,000. 


We offer the new Bonds, as principals, at 
the market about 99.25 and interest, to yield 
about 3.18%. Denominations of $500 and 
$1,000 are available, 


The interesting story of C.P.R. and details 
of this issue are included in the prospectus 
which will be sent to you gladly upon 
request, 


Wood, Gundy & Company 
Limited: 

Toronto Montreal Winnipeg Vancouver 
Ottawa Hamilton London, Ont. Kitchener 
Regina Edmonton New Westminster Victoria 
New York Halifax Quebee London, Eng, 


aaa ENSEE REO 


GAMBLE-SKOGMO INC. re-, in the Canadian subsidiaries at Dec, 
ports a net loss of $287,176 for 1949,|31 totaled $1,742,616 including $1,- 
against a profit of $3,788,566 in 1948. | 472,822 net current assets and $666,- 
Sales were off 18,8% to $123,778,454. | 921 undistributed earnings since 
Net earnings of the active Canadian | acquisition. Net current assets and 
subsidiary, Macleod’s Ltd., amounted | operations of the active Canadian 
to $387,747. Major additions during| subsidiary are converted at a 012% 
the year included store properties in| discount while fixed and other 
Edmonton and Saskatoon. Net equity | assets are converted at par. 


REAL ESTATE 


e RESIDENCES e LAND e COMMERCIAL BUILDINGS 


FOR SALE 


5000 Sq. Ft. Concrete Block 
Building 
Hot Air Stoker Fired Heating 
Excellent Condition 
Suitable for Light Manufacturing 
or Warehousing. 
Located on Corner Lot 100’ x 100’ 
in Semi-Industrial Area of City with 
Water, Gas and Electric 
Services. 


Sewer, 


Immediate Possession 
For further information apply to 
JOSEPH STOKES RUBBER 
COMPANY, LTD, 


Welland, Ontario 


SALE and RENTAL 


of 


Factories, Warehouses, 
Industrial Sites, Office Space, 


MOVING TO TORONTO 


Stores, Apartments, Hotels. 
We have specialized for the past 28 
years in homes for executives, 


REG. A. LOCKHART 


TORONTO 
57 Bloor 3t. W. 


24-HOUR SERVICE 


UA 
320 BAY 


Canada Permanent Bidg 


RA. 5166 


OFFICES FOR RENT 


Modern 4-storey building with elevator and 
janitor service to be erected in business section in 
Moncton, N.B. Entire first floor, approximately 
15,000 square feet will be available for stores 
or offices. Also, 10,000 square feet on third floor 
and 15,000 square feet on fourth floor for offices. 
Plans to be started in near future and may be 
prepared to suit specific needs. Apply to 


BOX 108, c/o THE FINANCIAL POST, TORONTO 


TWO FIRST MORTGAGES WANTED 


AMOUNT $87,500.00 each 
SECURED by Valuable Real Estate. 


LOCATED in Two Flourishing Progressive Cities 
in Ontario. 


OCCUPIED Under Long Lease by Two Successful 
Business Enterprises. 


Please WRITE directly to: 


M. M. SALEM AND COMPANY 
Certified Public Accountant 
32 FRONT ST. W., TORONTO, ONT 





eS eS a 


Se 





MANAGED INVESTMENT ‘ 
Must Keep Rigidly to Plan 
Despite Market “Bargains” 


Operation of a control plan requires patience and determination 
in keeping rigidly to the plan despite the many tempting “bargains” 
on the market, MacNab’s investment manager states. Under the 
MacNab account control plan, next portfolio changes are called for 
when Dow-Jones industrial average crosses 210 or falls below 200. 


MacNab’s Manager Says 

In my last letter to you I fur- 
nished a list of the stocks which 
have previously been bought and 
sold for your account during the 
past five years, since the account 
wag placed in my hands for 
management. Some, of these 
stocks will be repurchased should 
they again become attractive 
pricewise in relation to earnings, 
in my opinion. 

In the meantime, the operation 
of a control plan requires 
patience and determination, in 
keeping rigidly to the plan in 
spite of the many tempting bar- 
gains on the market. Perhaps no 
spectacular results may be ob- 
tained, but one must keep in 
mind that the preservation of 
capital is the primary considera- 
tion in the management of some- 
one else’s funds. One might 
possibly be willing to assume 
greater risks with one’s own 
capital in the hope of making 
large profits. 

Having made a long-term gain 
in your account of 81.2% in the 
past five years, my objective is 
to maintain this capital gain if 
possible, rather than going “out 
on a limb.” Only through opera- 
tion of a control plan can this be 
achieved, with, of course, allow- 
ance for some degree of error in 
judgment, as no plan is infallible. 

A valuation of your account as 





at March 14 is enclosed showing 
a total value of $18,119.36 com- 
pared with a valuation of $18,- 
110.10 as at Feb. 15. No substan- 
tial change in the market value 
of any securities in your list has 
occurred, other than a four-point 
rise in Aluminum: from $53 to 
$57 a share. 

The Toronto Stock Exchange 
industrial average is now selling 
at a new high for the past 15 
years at 213.24, compared with 
171.30 a year ago today (Mar. 
14) and the Dow-Jones industrial 
averages closed at 204.70, com- 
pared with the 1946 high of 
212.50. As my control plan will 
not come into operation until the 
D-J industrial averages cross the 
210 point, I have not made any 
changes in your account during 
the past month. 


During the month ended March 
15 you received $42 in dividends 
but a monthly withdrawal of $45 
was made for personal expenses. 
This leaves a cash deficit of 
$15.76. 


The MacNab Account 


Now Stands 
No. of 


Cost *Market 
Shares 


per sh. per sh, 
Common Stocks $ $ 
20 Aluminium Limited .. 51% 57 





50 Famous Players 


50 Imperial Oil .......00¢ 21% 
25 Inter. Nickel 3078 
50 Inter. Utilities .. 20% 
10 Noranda ......+. 69 
15 Powell River ... 46% 
30 Sick’s Breweries ...... 15% 22 


Preferred Stocks 
so B.C 








CARL B. FRENCH 





president of X-Ray & Radium 
Industries Ltd., is chairman of 
the campaign committee of the 
Canadian Cancer Society. 


Can. West. Gas 
Bonds Offered 


A new issue of $8 millions of 
342% first mortgage sinking fund 
bonds, series “A,” of Canadian 
Western Natural Gas Co., Cal- 
gary, Alta. is being offered at 
$100 and accrued interest by a 
syndicate headed by Wood, 
Gundy & Co. and Nesbitt, Thom- 
son & Co. The issue is dated 
April 1, 1950, and matures April 
1, 1971. Its sinking fund is cal- 
culated to retire $6,050,000 prior 
to maturity. 

Proceeds will be used $5,328,- 
750 for capital expenditures in 
company’s expansion program; 
$1,511,250 to retire the presently 





St. Lawrence Corp. Mills 
Expecting Capacity Year 


MONTREAL (Staff) — Mills 
of the operating subsidiaries of 
St. Lawrehce Corp. are expected 
to operate at capacity this year, 
with the exception of those with 
surplus pulp for sale, Vice-Presi- 
dent P. M. Fox told shareholders 
at the annual meeting. 

A market decline for ground- 
wood, sulphate and sulphite pulps 
in the past year or so has been 
noted and also a softening in the 
price picture, although there has 
been some firming of these mar- 
kets in recent months, No ma- 
terial change is expected in the 
markets for these surplus pulps, 
however, Mr, Fox said. 

David Van Alstyne Jr., board 
chairman, pointed out that an- 
nual sales of the St. Lawrence 
group have exceeded $40 millions 
in recent years, highest level 
since the formation of St. Law- 
rence Corp, nearly 20 years ago. 
Its mills in Quebec and Ontario 
have a combined annual] saleable 
capacity now of 525,000 tons—un- 
bleached sulphite, sulphate and 
groundwood pulps, newsprint, 
boxboards, shipping case materi- 
als, and kraft fibre and specialty 
papers, This capacity is exceeded 
by only three other pulp and pa- 
per companies in Canada. 

Excluding newsprint, 1949 out- 
put leveled off or declined some- 
what. Nevertheless, the long term 
growth in the number of these 





Boom Spotlights 


Edmonton Budget 
$9,321,229 in °50 


From Our Own Correspondent 


EDMONTON — Tremendous 
growth of the city ‘and a re- 


products and in mill capacity, to- 
gether with the new develop- 
ment of the cellulose industry for 
making rayon, Cellophane, and 


other products, has meant in- 
creasing competition for the 
available pulpwood _ supplies. 


Good forest management is es- 
sential to perpetuate the pulp and 
paper industry, and the St. Law- 
rence companies are giving full 
support to this work, Mr, Van 
Alstyne said. 

Financial position of the Cana- 
dian industry is much better than 
at any time during the past 20 
years, he added. Capacity-demand 
relationship is healthy, mills are 
at peak efficiency due to plant 
rehabilitation and improved op- 
erating techniques, forests are 
better managed and better pro- 
tected by industry and govern- 
ments. Through re-organizations, 
refunding and prudent use of im- 
proved earnings, financial struc- 
tures are much sounder, working 
capital positions greatly strength- 
ened, he said. 

As for St. Lawrence Corp, it- 
self, new equipment is being in- 
stalled at the mills this year 
which will increase both operat- 
ing efficiency and capacity, the 
meeting was told. 

Nathan Pitcairn of Philadelphia 
was elected a director of St. Law- 
rence Corp, and of the three op- 
erating subsidiaries — Brompton 
Pulp & Paper, Lake St, John 
Power & Paper and St, Lawrence 
Paper Mills. 













Public Quickly 
Snaps Up CPR 


Bond Issué_ - 


Substantial oversubscription is 
reported to the new issue of $20 
millions Canadian Pacific Rail- 
way Co. convertible 3%% col- 
lateral trust bonds by the joint 
syndicate managers, Wood, 
Gundy & Co. and A. E. Ames & 
Co. The issue, dated April 1, 
1950 and due April 1, 1970, was 
offered last week at $98.75 and 
accrued interest to yield about 
3.20%, by a large syndicate of in- 
vestment dealers. 


This is the first public offering 
of CPR securities since 1936 and 
in recent weeks wide interest has 
been shown in financial circles 
in anticipation of the issue. 


The new bonds will be con- 
vertible at the option of the 
holder at any time during the 
period commencing April 1, 1952 
and ending April 1, 1959 into the 
$25 par value ordinary stock of 
the company on the basis of four 
shares for each $100 amount of 
bonds. 


The new bonds will be a direct 
obligation of the company and 
will be specifically secured by 
the pledge with the trustee of 
perpetual 4% consolidated 
debenture stock, the senior se- 
curity of the company, in the 
ratio of $120 principal amount 
for each $100 amount of the new 
convertible bonds. 





$4, Million Order By U.K. 
Brightens Pulp Picture 
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CANADIAN GOVERNMENT 
PROVINCIAL and MUNICIPAL 
SECURITIES 


BELL, GOUINLOCK & CO. 


LIMITED 
ESTABLISHED 1920 


MONTREAL TORONTO WINNIPEG 





———— 


NATIONAL BISCUIT CO. con- 
solidated net profit of $21,676,903 for 
|1949 was off 4.6% from 1948's $22,- 
713,736. Net sales of $294,420,391 


this, the company was unable to 
meet the demand for many of its 
products in Canada, it is said. Funds 
were borrowed in Canada to finance 
were slightly below the 1948 figure |construction and will be repaid 
of $296,250,431. Operations of the|from future Canadian earnings. 
three Canadian subsidiaries, includ- Notes payable to bank by Canadian 
ing Christie, Brown & Co., are pro- | subsidiary amounted to $1,620,000 at 
ceeding “satisfactorily” states Presi- | Dec. 31, 1949. The parent company 
dent G. H. Coppers, A new cracker |has deposited with the New York 
bakery was completed during the|agency, of the Canadian bank $1.8 
year by Christie, Brown and is now | million U. S. Government securities 
in almost full production. Before} to guarantee repayment of the loan, 


WANTED 


Position in business where willingness to work and ability to 
think will ensure a future. Young man 26, business experience 
and Master's degree in Economics. 

BOX 126, THE FINANCIAL POST, TORONTO 


EXECUTIVE ENGINEER 







71 9: i lg % : ‘ . : 
25 Acadia Atlan, Sugar A ase 2eve Gua July 1953 and the Saeces assessment of land were the main) onTREAL (Staff) — A new|the order. Other companies are Proven executive and organizer — seventeen years experi- 
Bonds 5 Saas dditi -king | £2¢tors in enabling Edmonton to! 5. i+ish order for 39,000 long tons|known to have been operati ence in Canada and U.K. in executive, production, and 
y - nn aoe ae a . 100.00 100,00|t0 provide additional wor M8 | hold its 49.5 mill rate, first set — Aa = - 1 aa - 1 6 vedas devel Cpaams consulting capacities embracing design, development, manu- 
$1,000 Can. Sav, 234° 1958 | 1900 ionny | Capital. ; | in 1943, in the face of rising ex- | unbleached sulphite pulp last) at reduced levels. facture and marketing. Employed but seeking position with 
$1,000 Can. Sav. 2%4% 1959 . 100.00 100.00|. Earnings available for bond penditures week worth roughly $4 millions} (Consolidated Paper at Port scope for advancement. 
$1,000 C.N.R. 27% 1969 .... 100.00 100.00} interest after provision for de- a 


$1,000 Ang.-Can. Oil 4% 1964 100.00 

STE sh d nadie 6nrnareodhcs 

Current market value of fund .. $18,119.26 

Annual income $846.00 

Average yield on original $10,000. 8.46% 
"As at Mar. 15. 


: < : : has brightened the picture for 
City Council approved a $9,-|— : ; ; 
| 321,229 budget, $1,589,000 over | Several Canadian pulp mills. 


. ‘ The new order was made pos- 
last year, exclusive of the five | ‘ : 
civic utilities. Council plans no | Sible by an ECA allocation and 


Alfred has about 30,000 tons of 
unbleached sulphite available 
each year when running at full 


preciation in 1949 were over 3.6 
times maximum annual interest 
requirements of $280,000 on this 


$15.76 


BOX 121, THE FINANCIAL POST, TORONTO. 
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H. BROCK SMITH 


Formerly Sales Promotion Manager of | 
Hudson's Bay Company's Winnipeg store 

is now’@tsocioted with the Winnipeg Divi- 

sién of Investors Syndicate of Canada 

Limited, national distributors of savings, 

investment and annvity certificates. 

Mr. Brock Smith brings to his new posi- 

tion a broad experience im merchandising, 

sales ond management, gained during | 
more than 20 years of service in British 

Columbia, Alberta and Manitoba with 

the Hudson's Bay Company, the world's 

eldest mercantile corporation, * 


(Coeercsenenrereoniaenr sinc wm eateries aes 
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Mambors 


MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


ORMATION ON LISTED STOCKS 
a: FURNISHED ON REQUEST 


485 McGILL ST., MONTREAL 


SALESMAN WANTED 


To sell to retailers a very complete 
line of Rayon and Nylon Tricot— 
Panties, Slips, Nighties & Pyjamas. 
Liberal commission. 
BOX 124, 
THE FINANCIAL POST, TORONTO 





SENIOR EXECUTIVE 
AVAILABLE 


Wide experience. in merchandising, 


‘manufacturing and sales. Willing to 
invest in good business preposition. 
Confidential. 


Box 123, The Financial Post, Toronto 





Can. Invest. Corp. 
Approves of Sale 


To Corp. Investors 


Shareholders of Canadian In- 
vestors Corp. at the annual and 
special general meeting on April 
3, approved a bylaw authorizing 
sale of the assets of the company 
to Corporate Investors Ltd, and 
another bylaw authorizing dis- 
tribution of the assets ratably 
among the shareholders and the 
winding up of the company. 

Sale of the assets was complet- 
ed on April 4 to net the company, 
after provision for all known lia- 
bilities and after provision for 
the dividend payable on May 1 
next, $1,194,000, President D. I. 
McLeod advises shareholders in 
a letter, Distribution of assets at 
the rate of $11.94 a share will be 
made to shareholders upon sur- 
render of their share certificates 
to the National Trust Co., To- 
ronto, unendorsed and accom- 
panied by a completed letter of 
transmittal. 


Corporate Investors Ltd. agreed 
that for a period of 17 days it 
would accept subscriptions from 
shareholders of Canadian Inves- 
tors Corp. residing in Canada (ex- 
cept Newfoundland) for Class 
“A” shares of Corporate Investors 
at a price per share equal to the 
liquidating value per share of 
such shares at the close of busi- 
ness March 31, 1950, namely $8.90, 
to the extent of the amount dis- 
tributable to each shareholder. 
Only full shares will be issued 
and any adjustment will be made 
in cash, 

As shareholders of Canadian 
Investors Corp. will be receiving 
the dividend of 10c a share pay- 
able May 1, the Class “A” shares 
of Corporate Investors Ltd. sub- 
scribed for will not rank for the 


dividend on such shares payable | 


on May 15 next, Mr. 
notes. 


Shareholders who wish to take 
advantage of this offer may do so 
by completing another section of 
the letter of transmittal, This of- 
fer expires on April 21, 1950. 


McLeod 








TENDERS 


INVITED 


Sealed tenders are invited for the purchase of Serial Debentures of 


Magrath aoe 
value of $85,000. 
under By-Law No. 6, 1949. 


‘Hospital District No. 29, Magrath, Alberta, of the par 
issued for construction of a new twenty-bed hospital 


Tenders will be opened by the Board of Trustees of Magrath Municipal 
Hospital District No. 29 at a meeting to be held on Tuesday, May 2nd, 


1950, at 8 P.M. 












issue. 


Following increases in cost of 
gas purchased by the company 
from 7%4c per m.c.f. to 10%4c per 
m.c.f. the Alberta Board of Public 
in 1949 
allowed an .increase in the com- 


Utility Commissioners 


pany’s rates. Its gas rates are now 
calculated, 


operating expenses, depreciation 


and taxes, to yield a return of 


744% on net fixed assets and on 
$600,000 as working capital. The 
rate base applicable to the year 
1949 upon which the 712% return 
is calculated amounts to $7,844,003 
inclusive of retroactive rate in- 
creases allowed for that year, 
President F. A. Brownie states 
in the prospectus. 

Apart from the continuing ex- 
pansion of the existing system, 
the company has for some time 
been interested in the possibility 
of serving a number of additional 
communities, notably Banff and 
Exshaw to the west of Calgary 
and Raymond, Magath and Pic- 
ture Butte near Lethbridge. These 
extensions, however, must await 
reinforcing of the gas reserve 
situation, Mr, Brownie states. 

Consideration is also being 
given to providing service to the 
town of Hanna, northeast of Cal- 
gary, from a source adjacent to 
the town. 

The company’s estimate of gas 
sales requirements. ranges from 
24 million mcf. for 1950 to 
31.5 million m.cf. for the year 
1960, involving a total supply for 
this 11 year period of about 320 
billion cubic feet. Gas sales in 
1949 amounted to 21,086,132 m.c.f. 
Domestic and commercial load 
averaged about 56% of the 1945- 
49 total while industrial sales 
amount to about 44%, it is stated. 


after providing for 





| 


surplus, but provides $61,756 to | 
look after miscellaneous expense, | 


while last year it took $260,923 
to take care of these items. 
Council was informed that Ed- 
monton’s 1950 spending will be 
in excess of $30 millions. Beside 
the budget total, approved de- 
partmental current expenditures | 
for the five civic utilities are 
$10,466,000. To be brought down 
later are capital expenditures ex- 
pected to exceed $12 millions. 


the oe eta 208 er start-up of at least one mill which 


to bring 
made up of a general municipal 
tax that would apply to any other 
business, a 5% levy on municipal 
revenues and a share of utilities 
surpluses. 


General municipal taxes are ex- 
pected to yield $5,917,368, $992,- 
284 over 1949. This was the esti- 
mated result of an Edmonton 
assessment roll valued at $119,- 
542,800, though growth, land re- 
assessment and abolition of outer 
tax zones, which combined to 
add almost $20 millions to 1949’s 
assessment roll of $99,724,905. 


Major factor in increased taxes 
is new school expenditures. Of 
the entire 49.5 mill rate, the pub- 
lic and separate-school boards 
against were given 31 mills, 
$637,858 over 1949. 


CITY OF GUELPH, Ont. new 
issue of $1 million 3% hospital de- 
bentures due May 1, 1951 to 1970 
have been sold by tender to a syndi- 
cate consisting of J, L. Graham & 
Co., Canadian Bank of Commerce, 
Anderson & Co, and Fairclough & 
Co. The syndicate’s bid of $100.307 
was the highest of 11 tenders sub- 
mitted, The cost of financing to the 
city is about 2.97%. 





COMPANY REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted. 


HUDSON BAY MINING & SMEL- 
TING CO. realized a net profit of 
$4.61 a share in 1949 against $5.60 a 
share a year earlier. Ore reserves of 
20,157,000 tons at the end of 1949, 
showed a reduction of 1,543,000 from 
reserves reported at the end of 1947 
but average content of copper and 
zine shows a narrow increase. 


Besides ore in reserve, 830,000 tons 
of zinc plant residues were on hand 
at the end of 1949 with an average 
content of 0.151 oz. gold, 3.96% cop- 
per and 26.6% zinc. 

When the new zinc fuming plant 
is completed the latter part of this 
year and this plant has been placed 


j 





ditions have not changed in depth, 
and the potential ore-bearing area 
has been only partially explored.” 

During 1949 the 3,250, 3,500, 3,750 
and 4,000-ft. levels were extended 
north from the south main shaft, the 
4,000-ft. level was extended south 
and a main winze in the south area 
was sunk 341 ft. from the 4,000-ft. 
level. 


A mineralized zone carrying a 
good grade of copper sulphides was 
established on a group of claims 
east of Sourdough Bay in 1949; drill- 
ing is-being continued in 1950 to 
determine its size. Exploration by 
geophysical work is planned on a 


in full operation, normal activity | larger scale this year. 


will involve treatment 
1,460,000 tons of ore a year (against 
1,885,107 tons in 1949) with a net 
withdrawal of 58,500 tons a year 





of only! years Ended Dee. 31: 


1949 1948 
$ $ 
37,431,181 39)038,493 
+ 2,728,407 2,519,401 
e+» 16,646,062 15,037,662 


Total revenue ....... 
Less. Freight, etc. . 
Oper. costs, etc, 


will affect eastern mills mainly, 
including Bowater’s, Anglo-New- 
foundland, Anglo-Canadian, Con- 
sdlidated Paper, and Bathurst 
Power & Paper, all traditional 
. K.. suppliers, The Post 
understands. It’s also understood 
that 3,000 long tons of 
special high-grade unbleached 
sulphite included in the 37,000- 
ton order, will be provided by 
owell River Co. in British Col- 
umbia. 
The U. K. order has meant 


had been shut down — that of 
Bowater’s at Cornerbrook, Nfld, 
which gets a 15,000-ton shar~ in 





Ont. Logging 
Tax To Be 9% 


Profits in excess of $10,000 de- 
rived from logging operations in 
Ontario would be taxed at the 
rate of 9% under a Bill before 
the Ontario Legislature which 
was awaiting second reading 
early this week. 

By Section 11 of the Federai 
Income Tax Act this tax is de- 
ductible from income of the same 
taxpayers in calculating their 
Federal Income Tax. Discussions 
will be held with Federal auth- 
orities in order to establish 
methods and accounting proced- 
ures by which the province’s tax 
will. be deductible. A_ special 
“saving” clause has been included 
in the Bill to provide that the 
tax will only be what will be 
deductible. 

A complementary amendment 
is being made to the Ontario 
Corporation’s Tax Act 1939 to 
allow a deduction of the profits 
taxable under this Bill from the 
itNcome of the same taxpayers 
otherwise taxable under that act. 

The result will be that corpora- 
tions engaged in logging opera- 
tions will pay a larger tax in total 
to Ontario and a smaller tax to 
Canada and that in total they will 
pay a smaller tax, the Ontario 
Government states, It is officially 
estimated that the saving in total 
tax will be around $870 on the 
first $100,000 of profits deemed 
to be logging profits and will be 
around $850 on each $100,000 of 
logging profits thereafter. 

Only about 100 taxpayers are 
expected to be affected by the 
tax. The provision to tax only 
income in excess of $10,000 will 
exclude a number of the smaller 
firms and individuals engaged 
in logging operations. 

Income derived from logging 






capacity. It’s understood that its 
share of the present order is 
about one third of that. For Gas- 
pesia Sulphite, wholly owned 
Anglo-Newfoundland subsidiary, 
the order means five weeks’ 
capacity operation for its 65,000- 
ton mill on its 5,000-ton share. It’s 
about 70 days’ operation for 
Anglo-Canadian on its order for 
71,000 tons. 


All in all, pulp men consider 
they now have an assured mar- 
ket for a sizeable portion of their 
production for the rest of this 
year. Deliveries on the VU. K. 
order start in the second quarter, 
with about four fifths due to be 
shipped in the last half. 

Observers here suggest that 
the U. K. sulphite purchase re- 
flects to some extent the tight 
pulp situation in nondollar areas, 
with the Scandinavian countries 
unable to supply all nondollar 
needs. Some say it’s also in the 
nature of a token order for sup- 
pliers who have shipped to Brit- 
ain for many years. 


MANAGER WANTED 


For plant in Maritimes engaged in ship repairs, 

general mechanical repair work, foundry and manu- 

facturing. Applicant to have managerial experience. 
PLEASE APPLY TO BOX 113 C/O THE FINANCIAL POST, TORONTO 










Investment Securities Salesman 


Firm of Investment Dealers, underwriters and traders of 
Government, Municipal and Corporation Bonds, Preferred 
and Common Stocks has an opening for high-grade sales- 
man. Minimum of 2 to 3 years’ experience (not. necessarily 
selling) in the business required. Not over 35 years of age. 
Position provides good territory, guaranteed salary and 
drawing account with profit-sharing basis. Only “high 
calibre men will be considered. Apply. in writing, giving 
complete details. Applications will be held confidential. 


BOX 125, THE FINANCIAL POST, TORONTO 














“SULL-SASH” 


HINGED PERMANENT 
DOUBLE WINDOWS 


Increase control ‘over tem 


maintenance with “SULL-SASH’’ DOUBLE 
WINDOWS and fuel and upkeep costs will 


be lower. 


““SULL-SASH" keeps heat wh 


ed to help maintain better temperature 
regulation in commercial and industrial 
buildings and institutions. The double win- 
dows and complete, interlocking weather- 
stripping form an effective barrier to heat 
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from zine plant residues. Operating profit ..... 18,056,712 21,481,490 | Operations in Ontario is defined which is kept inside in winter, saving fuel, WEATHERS 
Tenders should be addressed to the undersigned and should be in| Final tailings stored in the tailings | “Se,papre <"1::":: $8285 968.071 | to mean the net profit or gain of and outside in summer, giving added 

our hands not later than 5 P.M. op the day aforesaid. pond amount to 24,200,000 tons aver-| inc. taxes .......... 4,060,000 4.770.000 | the taxpayer during the taxation comfort at ORD 
The price to be quoted in funds payable at par at Magrath, Alberta. | aging approximately 0.023 oz. gold,| Net profit ........... 12,714,840 15,443,137 | year determined by deducting : ae 
The highest or any tender not necessarily accepted. 0.38 oz. silver, 0.21% copper, 0.91% | Less; Dividends ...... ee ee 


Copy of the said By-Law No. 6 will be forwarded on request. 


PARTICULARS OF DEBENTURES 


Date of Debentures—May Ist, 1950. 


zinc, 25% sulphur and 25% iron. 
Summarizing depth results, Gen- 

eral Manager W. A. Green states: 
“Additional ore has been develop- 











Surplus for year 1,682,948 1,653,272 
Earnings per Share and Dividend Record: 
Common $4.61 $5.60 
Paia . 4.00 4.004 1.00 | 


CONDENSED BALANCE SHEET 





from the value of the logs dis- 
posed of roughly the cost of 
obtaining the logs plus the cost 
of transporting the logs to the 






A “SULL-SASH"’ DOUBLE WINDOW instal- 
lation guards against the entrance of dust, 
dirt, wind and moisture, leaving a building 
cleaner and drier and reducing painting, 



















A ** Sull- 
Sash ** 








sece 
: aah oint of delivery. : tion showing the 
. we ed as a result of diamond drilling| As at Dee. 31: 1949 iss | : : cleaning and other maintenance costs. double window in 
Denominations—$500.00 and $1,000.00. in the upper portions of the mine. | casnig metals sold .. 12.075.480 ie Under this formula, the value 9 Sc cmes chat the 
Interest Rate—Four and one-half per centum (4%%) per annum, payable | Exploration work below the 3,730-| Accts. rec... .... : ‘L0vesi2 618-773 | 8 Toughly the difference between “SULL-SASH" eliminates the need and cost pi gang gh Ph pra 
annually on the first day of May during currency of the debentures, | ft, level has not thus far proven any | Govt. bonds* ...°...; 10'831.327 10,862,001 | the sale value of the product and f st ind d th i Se aluts eo-anetuld atass. B0bté 
by way of coupons attached. additional ore, but geological con- Metal in process & 9 the total of the cost of processing oF storm wre ows one the year ¥ expenses weatherstripping et bottom and 
Principal and Interest Payable in lawful money of Canada to bearer, at ° we ars Sek k ss Saas Stee t + includi of cleaning, installing, removing and side of sash. 
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the Editorial Page 


Value for Our Money 


Getting value for the $2,400 millions of fed- 
eral government spending to which Canada is 
now committed has become a matter of prime 
importance to all taxpayers and citizens. 

We've been told now bluntly by Finance 
Minister Abbott that we can expect no smaller 
level of federal spending. Also clear is the fact 
that there is now only a very small segment of 
federal expenditure which is susceptible to 
Savings and economies. 

For these reasons, two developments recent- 
ly in the public eye are of special importance. 

First are the suggestions by Auditor General 
Watson Sellar for streamlining public accounts. 

The other is the detailed examination of the 
National Film Board recently undertaken by 
J. D. Woods and Gordon, management consult- 
ants, (They don’t like the term efficiency 
experts). 

Mr. Sellar’s prime concern is to see that the 
laws of the land are obeyed and to see that ad- 
ministrative practice is brought into harmony 
with the will of Parliament. The recent pub- 
licity over Mr. Sellar’s memorandum for the 
Senate has centred around such matters as 
Streamlining the public estimates and similar 
“mechanics” of parliamentary accounting. No 
one will seriously question that there is room 
for improvement here. And Mr. Sellar’s com- 
ments and suggestions are worthy of close study. 

The report on the National Film Board is an 
important examination of one particular branch 
of public business. That yeport abundantly con- 
firms the need for reform and control in a body 
which spends some $2% millions of public 
money annually. The report also suggests that 


Censorship or Something Else? 


People who remember the soap incident a 
year or two ago, in which a carefree toddler had 
to add a swimsuit for its appearance on Quebec 
billboards, will be a little concerned about that 
province’s latest and most stringent weapon 
against “immoral illustrations” in publications, 

If the legislation is used solely for its avowed 
purpose: to clean off the newsstands those pub- 
lications whose prime appeal is distorted in- 
terest in crime and sex, no one can argue that 
Canada will be any poorer as a result. 

But, in seeking this end, has the Quebec 
Government created legislation which is capable 
of misuse? Could it, for example, erect a pro- 
vincial wall against publications which happen 
to carry corset and brassiere advertisements of 
a type which is generally accepted els¢where 
on this continent? More important, could its 
wide powers be invoked against a publication 
which offends the Quebec regime in the same 
issue that a crime illustration can be conveni- 
ently found? 

Such suspicions—we hope ill-founded—must* 
inevitably surround any legislation which gives 
a group of censors wide power to decide what is 
and what isn’t good for the public’s morals. 

The moral viewpoint of the censoring group 
cannot be challenged in the courts. When a 
seized publication is brought before a judge or 
magistrate, he doesn’t decide whether its illus- 
trations are immoral. He merely satisfies him- 
self that the Board of Censors says it’s immoral. 
Upon production of a certificate from the Board, 
he “shall” order confiscation and destruction. 

Matters of public taste are forever thorny. 
One can only hope that the censor’s wisdom will 
be equal to their wide powers. 


Does Retirement Kill? 


There seems:to be a somewhat popular im- 
pression that when a man who has led an active 
and regular life retires he signs his own death 
warrant. Actually there is no real proof that 
he is hastening or retarding the end. 

There may be something in the morbid theory 
when no preparation for retirement has been 
made. A man who suddenly leaves his job and 
faces a radical change in life, with no interests, 
is certainly risking a breakdown, if not worse. 

Available statistics, however, do not confirm 
any sudden mortality after the’normal retiring 
age. The death rate is pretty high at this period 
anyway, but the acceleration seems to be steady. 
These figures come from the Metropolitan In- 
surance Company: 


Deaths per thousand whites 
Females 
23.3 
25.8 
28.4 
These groups, of course, include people both 
retired and still working. To get an accurate 
comparison each class would have to be handled 
separately. Until the statisticians get round to 
that we cannot really be sure whether retire- 
ment tends to prolong or shorten life. 


A Good Example 


We were pleasantly surprised to find on a 
visit to the income tax office in Toronto the 
other day an atmosphere of courtesy and help- 
fulness that at one time was absent. Our prob- 
lem was dealt with expeditiously, in a thor- 
oughly businesslike manner and, we repeat, 
with complete courtesy. We saw other peo- 
ple get this same, apparently standard, treat- 
ment. 

Here were public ‘servants acting as such 
and not, as is so often the case with government 
officers, treating the public as so many bother- 
some interruptions in the 9-4.30 routine. 

Someone at the top must have got the right 
idea and has exerted himself to see it followed 
through. We commend the example to other 
government departments in other government 
spheres, and also to some business houses who 
seem to have forgotten that please and thank 
you helps the day and the deal along. 


Break These Monopolies 


With outstanding members of its own pro- 
fession now calling for correction, the public 
will expect prompt action in abolishing provin- 
cial legal barriers in Canada. As The Financial 
Post has repeatedly pointed out, the group so 
largely responsible for the administration of 
justice in this country should be the very last 
to have anything to do with a monopoly. 

Yet in the present iniquitous system of at- 
tempting to prohibit a lawyer trained in one 
province from practicing in another, monopoly 
is the only word which fits the picture. 

Instead of welcoming an outsider, who might 
be expected to contribute something fresh and 
new for the general advantage, the lawyer 
trained in another province must pay fees rang- 
ing up to $1,500. : 

He may indeed be a native of the province 
in which Re decides he would like to establish 


other phases of public business might most 
profitably be put under the scrutiny of outside 
and professional investigation. 

The NFB report concludes. that “the time 
has come when consideration should be given 
to a redefinition of the Board’s function and of 
the scope of its activities and to tightening up 
of its administrative practices, particularly with 
respect to planning co-ordination and control.” 

The report criticizes the inadequacy of 
standard government accounting practice for a 
business of this type. It is alarming to learn that 
it now requires a chief Treasury Officer and a 
staff of 21 Treasury employees to keep track of 
the accounts of this one small organ of govern- 
ment and that better accounting practice would 
reduce Film Board accounts by not less than 
7550 “without loss of control over expenditures.” 

Because of inadequate costing methods, a 
total of $300,000 failed in one single year to 
be apportioned to film production of $860,000. 
This is a 26% error or understatement. 

It seems clear that errors and shortcomings 
had developed in this one branch of government 
which not even an authority like Watson Sellar 
was able to question or challenge. 

It has taken the white light of publicity, plus 
an independent business examination, to dis- 
close waste and inefficiency such as could 
scarcely exist in any properly managed business 
concern. 

What's needed is that the government now 
apply the lessons of the NFB report not only to 
the Film Board itself, but to a wide range of 
government operations. The taxpayer’s load is 
too heavy now. 


himself, but that doesn’t make any difference. 
If he has taken his training elsewhere, no mat- 
ter if the school he selected has an international 
reputation, the provincial toll must be paid. 
For a student, fresh trom an expensive college 
course, these provincial tolls are practically 
prohibitive as they are intended to be. 

In the Canadian Bar Review for February, 
Mr. Justice V. C. MacDonald, formerly Dean 
of the Dalhousie Law School, speaks” bluntly 
and very much to the point. He says: 

“Certain of the law societies have set up 
a high protective tariff, which requires the 
outside-trained lawyer to pay™transfer fees 
ranging from $200 to $1,500, in sad contrast 
to the very reasonable transfer fees required 
for interstate transfers in the United States 
and other federal countries. This system not 
only operates to keep the outsider out but also 
to deter residents of one province from seek- 
ing their legal training elsewhere and thence 
returning to their native province. 

“In sober truth the system, however brought 
about, reflects little credit upon a profession 
which purports to take the public welfare 
as its great charter; for it is founded largely 
on considerations which pay less regard to a 
candidate’s professional fitness to serve the 
public than his ability to contribute to the 
revenues of the admitting body. 

“The present system of excessive transfer 
fees makes but a poor contribution to the cause 
of national unity; for it prevents that very 
flow of professional talent from which all 
provinces have benefited in the past, and 
also inhibits the growth of that national 
consciousness which is so essential in our 
federal system.” 

Nature and space have combined te make 
Canada's task of national unity difficult enough 
without any additional handicaps imposed by 
man. Instead of trying to prevent a free flow 
of professional and other talent throughout 
the country, everything should be done to en- 
courage it. Since the beginning of the century 
there hasn’t been a shadow of excuse for more 
than a nominal fee by the various law societies. 
Anything beyond that should be abolished and 
immediately. 


ERP or Politics? 


Washington's Marshall Plan of aid to war 
stricken Europe has been described as the 
world's outstanding example of international 
generosity. That high praise it certainly de- 
served originally but one begins to wonder now. 
In recent months it begins to look more like an 
overseas extension of American politics. 

A few weeks ago a group in Congress tried 
to lop almost a third off the ERP appropriation 
and replace it with a billion dollars worth of sur- 
plus American farm products which Europe 
would be forced to take whether needed or not. 

Then came the most fantastic proposal of all, 
sponsored by a Democratic representative, who 
presumably is seeking approval of a local 
Trish bloc. His amendment would have banned 
further aid to Britain until the United Kingdom 
detached Northern Ireland from the British 
union and handed it over tq Dublin. 

One wonders what certain American Con- 
gressmen would say if some member of the Brit- 
ish House of Commons moved that Maine be 
detached from the United States and handed 
over to Canada or if those southern states which 
have such a large Mexican population be trans- 
ferred back to the country to which they orig- 
inally belonged. 

Less than 10 years ago Washington was 
thanking its lucky stars that at least there was 
one part of Ireland where their military forces 
were welcome and that there were a few ports 
on that island from which their naval forces 
could operate. Congress might do well to re- 
member that fact even if it forgets that the 
partition of Ireland is a matter that can only 
be settled by the people of Ireland and Britain 
themselves. 


Western Pioneers 


A great page in Canada’s pioneer history, 
and one that will not likely be repeated, is re- 
flected in the special birthday list of senior 
Manitoba citizens, which the Winnipeg Free 
Press features. 

In one of these recently were the names 
of eight men, all born before 1880, whose 
birthdays fall on the same day of the month. 
Only one, and he is much the youngest, was born 
in Manitoba. Of the others; two are from the 
British Isles, Bristol, England and County 
Tyrone, Ireland, one is from Iowa, and the 
others are all from Ontario, two from villages 
that are not now listed on any modern map. 

These men were part of that great migration 
which, around the turn of the century, swept 
into Western Canada from the older provinces, 
the British Isles and the midwestern States of 
the U. S.. 

Only in the four Western Provinces would 
such a list show sucha ance of 
nonlecal born. West of the Great Lakes 
pioneer days are still not so far away. 


Napier Moore’ 
Seratceh Pad 


THE NOVA SCOTIA LEGISLA- 
TURE has passed a bill providing for 
an amendment to <he Trade Schools 
Regulations Act to correct a typo- 
graphical error. 

We don’t know whether typo- 
graphical errors have been sneaking 
across the provincial boundary into 
New Brunswick or whether either 
Hugh MacKay, opposition leader in 
the N. B. Legislature, or the editorial 
writer of Saint John’s Telegraph- 
Journal was taking a sly poke at the 
cyclical theory of government finance. 
All we have before us is a Telegraph- 
Journal editorial which reports Mr. 
MacKay as having charged the Gov- 
ernment with scorning the much-dis- 
cussed “cynical theory” of financing. 

2 +. ” 


NEXT CASE is that of the Wall 
Street Journal’s heading-machine op- 
erator who appears to have beer 
badly shaken by that paper's story on 
France’s ban on a well-known Ameri. 
can soft drink. — 

The main heading was reasonably 
clear. It read: 

British Take Coke As Is or with Gin, 
But France Wants Exports 

The very thought of the British 
using gin in the pause that refreshes 
was too much for the type-setter. The 
next line read: 

U.K.’s Dollars Not Spent on Drink, 
Common Told; U. S. Drink, Commons 
Teid, VU. 3): <: 

At this point he just gave up in 
obvious despair. 
7 - o 

THE SCOTS, of course, elevate the 
study of beverages to the plane of 
dignified science: In “Clan Letter,” a 
publication of the Scottish Tourist 
Board, we read that a Chair of Brew- 
ing and Industrial Fermentation is to 
be established by the Heriot-Watt 
College in Edinburgh, and the first 
Professor of Brewing is to be Dr. I, 
A. Preece, who, for the past 18 years, 
has been legturer in biochemistry at 
the college. The item says that the 
Brewers’ Association of Scotland has 
greatly increased its annual contribu- 
tion to the funds of the college on 
condition that Dr. Preece’s services 
be retained. 

To head off enquiries as to which 
Canadian universities are contem- 
plating the establishment of Chairs 
of Brewing, we record our opinion 
(and it is merely, an opinion) that 
such action may not reasonably be 
expected in the immediate future. 

* a * 


INCIDENTALLY, no sooner does a 
lull occur in the agitation for self- 
government for Scotland than the 
U. K. Information Office performs an 
acute cervical protrusion—it sticks its 
neck out. It sends out a press release 
telling of toy bagpipes on display at 
the British Industries Fair. They have 
a pentatonic scale “which allows many 
traditional Scots airs to be realistical- 
ly played. Wind required to play the 
instrument is supplied by means of a 
toy rubber balloon.” Which is all 
right. But the heading of the piece is 
—‘“Anybody Got a Pin?” 

= ” ” 


A READER who recently traveled 
by .train through the Canadian 
Rockies has sent us a note. His 
ecstasy over the comfort and safety 
provisions of the railway “over ter- 
rain that would baffle any but the 
best engineers, mechanics and oper- 
ating crews,” fades to a low, plaintiff 
moan when he thinks of the windows 
of the observation lounge cars in 
wintertime. He says: “These usually 
are dirty. They are triple-pane con- 
struction without provision against 
fogging, spatter or streak, lacking 
even a hand-operated device resem- 
bling the automatic wiper which is 
standard equipment on most automo- 
biles, trucks and watercraft. Finally, 
there seems to be some convention 
about keeping the blinds half drawn. 
The mountain worshipper thus is in- 
vited to bow to the base rather than 
aspire to the proud-haloed crown. 
Thoughtful revision of service with- 
out any spending of scarce railway 
‘frill!’ money would help Canadians 
and visitors to see the Rockies when 
they go to them.” 

In the matter of blinds, hardy 
travelers have been known to push 
them up themselves, even though 
Pullman porters wince at this, being 
trained to maintain perfect alignment 
of all shades. 

It is difficult to get a porter to be 
unconventional. Years ago, on a long 
train trip, we mentioned to a young 
doctor that we didn’t sleep well on 
trains. He said, “It’s due to the start- 
ing, braking and stopping and the ef- 
fect on the flow of blood to the 
head. Why not try having your berth 
made up the other way round?” That 
night we suggested it to the porter. 
He was horror-stricken. He said, 
“You mean put the pillows at the 
other end? No, suh, I cain’t do that. 
There’s no regulation about doin’ 
THAT.” Behind the green curtain we 
did it ourself. The result was most 
interesting. We didn’t sleep a wink. 

” .* ~ 


ADDED TRAVEL NOTE—Junior 
Division; Now on the market is a 
baby’s bottle warmer which can be 
plugged in on the dashboard of an 
automobile. The leaflet says _ it 
“Heats Baby's Bottle While He 
Rides!” 


Stop Me if — 


“Two cents of bicarbonate of soda for 
indigestion at this time of night,” cried 
the infuriated druggist, who had been 
aroused at 2 am., “when a glass of hot 
water would have done just as well!” 

“Weel, weel,” returned McDougal, “I 
thank ye for the advice, and I'll no 
bother ye after all. Good night!” 

. + > 

A little boy, at school for the first 
time, was sobbing bitterly. 

“What's the matter, Willy?” asked the 
teacher. 

“I don't like school and I have to stay 
here until I'm fourteen,” wailed the lad. 

“Don’t let that worry you,” said the 
teacher, “I have to stay here until I'm 
sixty-five.” 


Cartoon by Grassick, 


“NEAT BALANCING, IF,....” 


Post Scripts 


Trade Fair Spark Plug 

Four years ago an idea was looking 
around for a man. The Canadian Gov- 
ernment, through the Department of 
Trade and Commerce, had decided 
to stage an international trade fair 
ir. Canada. The Canadian Govern- 
ment Exhibition Commission, under 
Glen Bannerman, was delegated to 
bring it into being. 

To his atten- 

tion came Major 
R. H. (“Reg”) 
Dayton, just re- 
turned from 
overseas, and 
champing to get 
back into the 
promotional ac- 
tivities which 
had engaged his 
energies before, 
and during the 
war, (He was re- 
sponsible for 
some spectacular 
recruiting prd- 
motions for the 
Canadian 
Army.) 

On a first-name basis with business 
leaders in all parts of Canada, and 
many U. S. cities, 38-year-old Dayton 
offered the drive and experience 
(he'd been trained as an industrial 
engineer) to undertake organization 
oi the project. So he was appointed 
administrator (and first member of 
the staff) of the Canadian Interna- 
tioral Trade Fair in October, 1946. 

One year later Dayton moved to 
Toronte to set up offices. 

Building from scratch, a staff of 
approximately 20 employees (mostly 
veterans like himself) was soon 
busily engaged in blazing a new path 
of international trade promotion for 
this continent. And he was the first 
to confess that none of them, nor 
himself, knew a thing about trade 
feirs when they started. 

Sometimes at variance with staid 
governmental procedure, and occa- 
sicnally abandoned regretfully as im- 
practical or too expensive, he delights 
in such details as having his secretary 
serve coffee to visitors and address 
them by name (“Do you take sugar, 
Mr. Jones?”), which she has been 
instructed to obtain from the recep- 
tionist as they come in. 

This feature, which never failed to 
impress the uninitiated, became a 
casualty to the high price of coffee. 

Having learned the hard way, Day- 
ton was quick to incorporate many 
administrative improvements which 
made the second Trade Fair in 1949 
a remarkably smooth running and 
integrated operation. 

This year, with approximately 40° 
increase in exhibit space, and a 
marked acceleration of interest all 
across Canada, he looks for the Trade 
Fair idea to come into its own—a 
practical and flexible instrument 
which can be shaped to conform with 
current conditions for the promotion 


of international] trade. 
. os . 


33 Years With Tobacco 

Although he’s only 50 now, Edward 
Cabell Wood, new president of Imper- 
ial Tobacco Co. of Canada, has been in 
the tobacco business for 33 years. 
Since he first 
started out 
working in a to- 
bacco plant in 
Richmond, Vir- 
ginia, he’s been 
around the 
world once and 
has spent most 
of his life away 
from his native 
United States. 

Early in his. 
business career 
he headed for 
far away places 
and ha$ been on 
the go ever 
since. After 
leaving Rich- 
mond, he worked in the leaf end of 
the business in New York City for a 
while, then went to China in 1921 
with Tobacco Products Corp, His 
broad experience with that company 
involved a great deal of travel, by 
rail, junk and cart, and stays of vary- 


“ing length 
H 


in Shanghai, Tientsin, 

ankow, Canton, Hong Kong and 
Pekin. During his nine-year stint in 
the Orient he returned to the UV, S. 
only twice, 

Deciding he'd prefer to live in 
North America, Ed Wood gave up his 
job in China and sailed home on New 
Year’s Day, 1930. But he didn’t stop 
traveling. He thought he'd like to 
try Canada, got a job as a cigar sales- 
man in Toronto and was soon on the 
road again. Shortly afterward he 
joined Imperial Tobacco. He was 
on the west coast for a while, but has 
called Montreal his operating base for 
the last 18 years, averaging 60% of 
his time crossing and _ recrossing 
Canada, 

Latterly, in his former job as ex- 
ecutive vice-president and now as 
president, most of his journeys are 
visits to the various branches and 
factories of Imperial Tobacco through- 
out the country. He likes to get to 
know as many people as possible in 
the organization, and has given the 
personal side of the business a high 
priority in his approach to company 
operations. 

Unmarried, Wood restricts himself 
to a fairly strict regimen of work. He 
seldom accepts social: engagements 
during the week, tries to confine his 
recreational activities to week ends. A 
naturalized Canadian citizen for 12 
years now, he takes an active interest 
in the affairs of his adopted country, 
is vice-chairman of the executive 
committee of the Canadian Chamber 
of Commerce and chairman of the 
Chamber’s committee on Economic 
Development. 


He’s not a university man himself, 
but he feels that business and educa- 
tionists should co-operate as much as 
possible. He has been a member for 
some time now of McGill Associates, 
a group which was organized to sup- 
port the university and to get to- 
gether several times a year with Mc- 
Gill authorities to discuss matters of 
common interest. 

His sports are pretty well confined 
to an occasional game of golf (he 
works hard to beat 100). and yacht 
racing. He used to be a very active 
competitor in sailing circles, but lat- 
terly has stuck more to the officiating 
side of the sport. . 

* 


» He Sells Vacations 


Few people, says the Saint John 
Times-Globe, have made a more care- 
ful study of the tourist industry than 
Jack Russell, who operates fishing 
and hunting lodges in New Bruns- 
wick and Quebec. 

Just back from an extended tour of 
the United States, ne offers this ad- 
vice to young men: “If you're look- 
ing for a ‘pleasant and profitable 
career, selling vacations is a field in 
which we have only scratched the 
surface in this part of Canada.” 


When Russell was in his late 
forties he was a New York business 
executive, After a physical break- 
down he decided to resign from his 
position and earn a living doing what 
he liked best—which happened to be 
fishing salmon, He and. Mrs. Russell 
acquired some salmon water on the 
Miramichi, put up a rambling club- 
house and a few camps, hired guides. 


Russell took moving pictures, which 
he showed to sportsmen’s organiza- 
tions in the United States. Soon the 
Russels had international celebrities 
beating a path to their wilderness 
door and eager to pay well for the 
privilege of catching fish. 

While Russell has specialized in 
one branch of the tourist industry— 
catering to sportsmen—he points out 
that other branches hold equal or 
greater opportunitie:. 

Jack Russell believes much more 
could be done to provide facilities for 
the average vacationist—the fellow 
traveling by motor with his wife and 
a couple of children, the school- 
teacher, the stenographer, the mid- 
dle-aged bookkeeper. He points out 
that when these folk come to our 
country we don't offer them much to 
do. As an example he points out that 
there’s no boat to take them up the 
St. John River, or even for a cruise 
around Saint John Harbor. 


What Others” 
Are Saying 


Editorial of the Week 


‘Our Greatest Opportunity 
Winnipeg Free Press 


A few simple figures will show, first, what a 
huge market the United States enjoys in Canada 
and, second, how easily and painlessly the United 
States could solve Canada’s dollar problem by an 
insignificant increase in its Canadian imports. 


In 1949 this nation exported $1,503 millions 
worth of goods to the United States and bought 
$1,952 millions there. We thus had an unfavorable 
balance of $449 millions, which meant that we 
had to find four hundred and forty-nine million 
United States dollars outside our United States 
market. 


Since there are about 14,000,000 people in Can- 
ada the average Canadian bought $140 worth of 
United States goods last year. But the average 
citizen of the United States, a country of 150 mil- 
lions, bought only $10 worth of Canadian goods. 
In other words, in the joint trade of the two 
nations, Canada was, per capita, fourteen times 
as good a customer as the United States: 


The figures demonstrate that the United States, 
by a tiny purchase of Canadian goods per capita, 
creates a gigantic market for us, and by a frac- 
tional per capita increase in these purchases could 
end Canada’s dollar troubles. 


One of the main tasks of the Canadian Govern- 
ment is to persuade the United States to make 
possible this painless increase by tariff reduc- 
tions. One of the main tasks of Canadian business 
is to expand a United States market which we 
have hardly scratched yet. Our great trade op- 
portunity lies no further away than the border. 


Other People’s Views 


BIGGER BUDGETS and bigger taxes are cer- 
tain, warns the Vancouver News-Herald if we 
keep on demanding more and more from the 
state. “If we look to government for family al- 
lowances, more and more pensions, health and 
social welfare aid, then we must be prepared for 
not only big but still bigger, budgets, with all that 
théy involve in taxation. All of us should be 
under no illusions about this.” 


EDUCATIONISTS should take note of this fact, 
says the Woodstock Sentinel-Review: “More fail- 
ures in the world can be traced to a poor start 
than to absolute incompetence on the part of the 
individual. In every walk of life there are thou- 
sands of men and women who cannot succeed be- 
cause they are trying to do something for which 
they are not fitted.” 


A CANADIAN for Governor-General might 
pose some new problems, thinks the Calgary 
Herald. “It would be all but impossible to keep 
politics out of appointments to the viceregal office. 
Whom, for example, could we choose now if a 
Canadian had to succeed Viscount Alexander? Mr. 
King? (But he would scarcely be acceptable to the 
Conservatives.) Mr. Meighen? (But he would 
scarcely be acceptable to the Liberals.) The dif- 
ficulties are obvious. It may be annoying to have 
to import somebody, but the great advantage of 
the Tweedsmuirs and Athlones and Alexanders is 
that they are beyond the skirmishings of Cana- 
dian politics.” 


BETTER METHODS are. needed in Labrador 
fishing and far less pessimism, declares the ‘St. 
John’s Telegram. “The tendency ‘is to speak of 
the Labrador fishery with such. gloomy fore- 
bodings as to give the impression that there was 
no alternative but to abandon it. The supreme 
folly of such an idea! There in the waters washing 
the shores are the natural resources as abundant 
as ever they were and there is a disposition to 
shake heads despondently over the future of this 
industry—all because in 1950 it may fail to give 
returns to operators who are utilizing the same 
methods of prosecufion and processing as did 
their grandfathers and great-grandfathers.” 
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How New Housing Projects Shape Up 


Here’s What’s Offered in Ottawa, Five Provincial Plans 


London and®* Kingston likely , 


BRITISH COLUMBIA—Agree- {run 4%, more than the province ,problem” via agreement 


will get Canada’s first federal- ments “due soon” with Ottawa/could afford, whereas Ottawa | Central Mortgage under National 
provincial-municipal housing de- | and with applicant municipalities. |could “get money” at about half | Housing Act as amended in 1949 


velopment agreements under last | 
fall’s National Housing 
amendment providing for tri- 
government co-operation in (a) | 
land embly, sewer, water- 
main construction, and (b) build- 
ing of housing for sale or rent, 
both subsidized and on an “eco- 
nomic” basis. 

London will be a national test | 
centre. There, preliminary plans 
call for 5-room cottages at $6,100 
and two-bedroom houses at 
$7,600 to be sold either with no | 
down payment or a low down 
payment (say, $580) and to be 
paid off in 30 years at $30 and 
$38 a month. If Ontario's idea of 
no down payment is accepted by 
Ottawa, payment will be by the 
month, like rent, but more than 
ordinary rent, the extra to build! 
up the “buyer’s” equity. Rental | 
housing initially at least will 
play a minor part in the Ontario, 
and perhaps all programs, 


Project Deals Pend 


British Columbia, alone in the 
West, is committed to participa- 
tion in the scheme. Legislation | 
has been passed and provincial- 
municipal talks are under way. 
That’s the situation also in 
Ontario and Quebec, New Bruns- 
wick and Newfoundland. Prince 
Edward Island alone has said 
“no thanks”; the others—Alberta, | 
Saskatchewan, Manitoba — are| 
Saying “maybe.” 

Ottawe’s offer of a 75° con- 
tribution to capital and subsidy | 


; enter 


| ing) 


Three financing and building/|that rate. He said the province | for 
Act | phases: (1) rent or sale on “eco- | is | - inatiting |here recently 
nomic basis”; (2) subsidized for |spending 1950-51; that additional | measure empowers municipalities | : 


committed to large capital 


| co-operation. The new provincial 


rent or sale; and (3) “assembly” | borrowing on the open market/to enter into agreements with 


of land served: by water, mains,|for housing would adversely af-|the province; authorize spend. |Should be co-ordinated to avoid | 
sewers, etc. Under No. 1, prov-/fect interest rates now being ing. It empowers lieutenant- | duplication of effort, he suggest- | 
and Ottawa | paid. Ottawa decision on special | governor-in-council 


ince puts up 25% 
75% of capital, with any losses 
also shared that way. Under No. 
2, subsidy portion of capital or 
operating cost shared 75% by Ot- 
tawa, 124% each by province 
and municipality. 

Municipality 
initiating projects and assembling 
land. Loans include cost of serv- 
icing raw land but such cost 


jremains a first charge against 
|property. Local housing author- 


ities administer projects. Terms, 
interest rates, rentals, commis- 
sions yet to be worked out. 

B. C. Housing Act 1950, pass- 
ed in March, envisages program 


|costing up to $20 millions; gives 
|}municipal councils (without con- 


sent of electors) right to: (a) 
agreements with senior 
governments; (b) incur share of 
losses if rentals fail to meet costs; 
(c) borrow money to provide 
services; (d) make tax conces- 
sions; (e) extend municipal serv- 
ices to adjoining unorganized 
areas; and (f) expropriate land. 
ALBERTA — No housing act. 
But room is left for “back door 
entry” of housing via new Munic- 
ipal Aid act (bill given first read- 
providing 2% loans to 
municipalities ($5 millions this 
year) for self-liquidating projects 


responsible for | 


jloan proposal is expected before 
‘end of present legislature ses- 
sion. Municipalities would con- 
itribute by assembling land, con- 
structing sewers, watermains. 


MANITOBA — Will provide 
enablmg __siiegislation, Premier 
|Campbell and Labor Minister 
Greenlay have said, but govern- 
ment neither committed to nor 
jrefusing a money contribution. 
| Municipalities other than Win- 
nipeg have asked province to foot 
ientire 25% of the bill for any 
scheme that 
leaving them free of costs. 

Participation in Ottawa’s 
scheme uncertain at this stage. 
Proposed legislation appears to 
leave door open, but only a crack: 
“The province will facilitate the 
working out by interested munic- 
ipalities of projects to meet 
pressing local housing problems. 
However, it is to be clearly un- 
derstood that the Government of 
Manitoba makes no commitment 
of financial support from provin- 
cial funds which are contributed 
by residents of the province as 


of direct benefit only to the par- 
ticular municipality or munic- 
|ipalities concerned, 
|to this end is being prepared.” 


} 


may be adopted, | 


on recom- 
}mendation of Quebec Municipal 
| Commission to authorize borrow- 
jing by participating municipal- 
ities, 

Thus Quebec hase framed its 
jnew vehicle for housing action 
jointly with Ottawa, and in ef- 
| fect stated intention to negotiate. 
|Provincial-municipal talks are 
under way; Quebec-Ottawa de- 
tail discussions yet to start. 


| NEW BRUNSWICK—Will par- 
| ticipate. Enabling legislation due 
at current session; Cabinet last 
week studied draft bill for in- 
itypduction after Easter recess. 
Provision for municipal cost 


jshare undisclosed. Applicant| 


|municipalities must have local 
|housing authorities like ones al- 
jready established in Saint John, 
Moncton. 
iprovincial agreement on details, 
land anticipating provincial legis- 
lation, Saint John has architects 
working on plans for 50 low-rent 
apartments, first project under 


scheme. Tentative agreement for 


ithe Saint John project calls for 
'a whole for projects which are | 


federal contribution of 75% of 
lcost of land, buildings, services, 


| balance to be shared equally by 
Legislation | 


province and city. 
PRINCE EDWARD ISLAND — 


federal-provincial-municipal | 


the pending Ottawa-Fredericton | 


costs and losses contemplates in- jsuch as waterworks, gas, other 


Atom Aid For Pulp, Paper 
In Utilizing Our Forests 


MONTREAL (Staff) — Can- will aid greatly in regeneration, 


ada’s pulp and paper industry | nutrition and stimulation of tree 


should provide the means to ob-| growth, assist in exterminating 


equipment for its research pro-| ing forest crops. 

| jects, Dr. L. R. Thiesmeyer, presi-| ,.* ... : 

ident of the Canadian Pulp & In silviculture, re-stocking, 
forest entomology and forest 


P Re Institute, urged . 
oe aearch é pathology, genetics and other 


Work by individual groups 


ands of new avenues that should 


ed to members of the Woodlands techniques,” he said. 


Section of the Canadian Pulp and} Research into the atomic side 
|Paper Association at their annual of things will take time and 
meeting. 
| The increasing emphasis being | lems can't be left alone until uses 
placed on research in the whole|of the atom are all worked out, 
|pulp and paper industry now is|however, Pulp and paper people 
\regarded by observers here as a/must continue to work on such 
|significant development and a | problems as sinkage of pulpwood, 
| good omen for the future of the| mechanization of woods. opera- 
|industry. The work has the ac-| tions, educating small woodlot 
| tive backing of an important part owners, developing more stable 
‘of the industry, afd it’s expected; woods labor; improving forest 
|that increasing amounts will be| land tenure and forest finance 
spent on this phase of operations | practices. Above all, better ways 
| both by individual companies and | to fight fires must be found, Dr. 
|by the industry as a_ whole, | Thiesmeyer said. 

through the Research Institute. | 

Dr. Thiesmeyer held that ap- 
plication of radio-active materials 
|to forest management and forest 
|utilization problems may some 


ee oe |day more than pay the entire bill 
Anticipating federal-|¢5. atomic development to date. 


|The new tools of the atomic age 


Two-Year Tie-Up 
In Lawsuits Seen 
For Dom. Sq. Bldg. 


MONTREAL (Staff) -— Pro- 
posed® sale of the Dominion 
| Square office building to Collier, 
| Norris & Quinlan for $6.5 millions 


with |tain the best possible men and | insects and disease now destroy- | 


fields, there are literally thous- | 


be explored with these atomic}, 


money, and the industry’s prob- | 


| 
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Osterbrook 


ALL-NEW 


er 


TULT IT 


WITH THE AMAZING 


dividual agreement for each pro-| municipal installations — and| ONTARIO—In March Planning 
ject, not blanket agreements with | housing. Housing isn’t mentioned | Dept’s Housing Development Act 
the provinces except in principle. | specifically but Premier Manning | (1948) was amended to enable 


No such project agreements have | 
been entered into yet but) 
Ontario’s London scheme is} 
thought likely to move into ac- | 
tion any day now. ; 

Sharpest controversy is be-| 
tween Ontario and Ottawa. Sas- 


has said it could be included. 
Supposition is Edmonton, pos- 
sibly Calgary, chiefly interested 
in housing aspect of revolving 
fund. With this as starter, prov- 
ince and Ottawa may yet negoti- 
ate co-operation under new NHA 


katchewan, too, is arguing. amendment covering capitaliza- | 
Ontario favors “sale” without |tion and/or subsidy of land as-| 
down payment: Ottawa isn’t too | sembly and building for sale ns 


keen on the idea. Saskatchewan | rent. 


/co-operation with Ottawa and 
|municipalities in land assembly 
and building as provided in 
jamended NHA. Ontario’s Hous- 
ing Corp. Ltd. gets new authority 
to finance by bond issues. Agree- 
ment is said likely to provide 
that Ottawa initially will put up 
all money required, billing the 
province at year-end for the 25% 
provincial contribution. 


|Not considering parficipation.| was dropped last week. Under 
“Small urban population doesn’t |the terms of the deal, the sale 
| warrant,” is unofficial statement. |was to have been completed by 
|No legislation this session and} March 31, but the transaction fell 
none predicted. - | through when no action was taken 
NEWFOUNDLAND A $3) by the purchasers. 
million slum clearance plan for| At present, Dominion Square 
St. John’s is provided for in a/Corp., owners of the office build- 





M3: 


INVERT If 


Loch Comstricetion 


The new Esterbrook Desk 


Gah 


filling lasts for months) . . . practically spillproof 


bill given second reading two 
|weeks ago. Premier Smallwood 


ing, is involved in legal actions 
instituted by former shareholders, 


| Pen Set is filled like an ink-well (one 


|... Cleaned like @ cup ... and the new capillary feed 


jsaid the provincial government 
will pay $750,000 (one third) and | up of this side of the company’s 
Ottawa $2% millions (two thirds) | affairs was considered necessary 
of the estimated $3 millions cost | before the sale could go through. 


and it’s understood that clearing | 


| scientifically supplies just the right amount of ink te pen 
point. One dip writes 300 words and the point never floods. 
See it now. Choose from 5 beautiful base colors... 


| 


wants Ottawa to lend the prov- | 
ince’s. 25% contribution, besides | 
contributing the proposed 75% | 


SASKATCHEWAN—No legis- 
lation or agreement. Provincial 
Social Welfare Minister J. H. 


| Joint survey of urban, rural 
|housing need is under way. Lon- 
don, 


federal share; says Ottawa can/Sturdy awaits Ottawa decision | “test centres” for houses to cost 


get money at 242% against 4% | 
cost to the province in current 
financing. 

Here’s how the provinces are | 
lining up so far in response to 
Resources Minister Robert H.! 
Winters’ “new deal” housing | 


on his request that CMHC, be- 


sides contributing 75% of costs| 


and losses, also lend the province 
the remaining 25%. That’s “the 
only way” Saskatchewan can 
raise its share, said Mr. Sturdy, 
pointing out that by raising 


offer. {money on its own, interest would 


} 


$6,100 to $7,600. Some federal- 
provincial disagreement and 
‘much public controversy over 
province’s idea of sale without 


down payment, the “buyer” pay- | 


ing off in 30 years via “extra 
jrent” under lease-purchase op- 
tion plan. But agreement reached 
in principle on general lines of 
program and signature seen due 
any day of first agreements 


Kingston already named} 


is to be the beginning of a prov- 
| ince-wide housing program under 
jthe NHA. 

Thus, the stage is set for build- 
ing to start this year in at least 
six provinces under the new 
| federal-provincial-municipal joint 
program of land assembly, sewer 
and. watermain construction and 
building for sale or rent on both 





jas long as two years before the 
cases could be heard. 


A new action was entered 
lagainst the company last week 
iby the same group. The plain- 
| tiffs, Marco Leon, Harry Low and | 
iCharles Burns, claim ownership | 
lof 46,892 shares of Dominion | 
{Square Corp. Common. stock. | 
They contend that in the 1939 


in St. John’s. The plan, he said, | Observers point out it might take| red, green, grey, black and clear. 


numbered points 
from which te 
cheese the right 
point for the way 
yeu write, 


“economic” and subsidized basis.|reorganization, the company 
Meanwhile, housebuilding vol-|bought its own shares with its 
ume is rising across Canada, | own funds with a view to re-issu- 


| partly on continued buoyant de-| ing the shares. 


covering individual pr oj ec t 3 | mand generally, partly on the in- 
| Rental housing apparently will | centive of newly liberalized NHA 


| 


j;mote settlement of the housing’ government co-operation. 


Puzzled? 


employee-benefit planning a problem? 


There is a solution, but we believe that only 
experienced counsel can provide the answer 
to YOUR particular problems. 


Why consult 


Pech, Foster and Associates? 


Because organized labour has established, 
generally speaking, that security bene- 
fits will be their major basis of 
negotiation during the coming year. 
Any increase in direct labour costs 
must be PLANNED FOR if selling 


prices are to remain competitive. 


Peck, Foster and Associates have the 
experience required to assess the 
present and future needs of the Em- 
ployer, and to assist him in determin- 
ing his ability to finance a plan. 
your company can be quite different 
from the firm across the street, which 
may be making the same type of cast- 
ings or selling the same type of mer- 
chandise as yourselves. If so, why 
should you adopt their employee- 
benefit program before you have 
satisfied yourself that the pattern 
really fits? 


Because 


Because 


Peck, Foster and Associates satisfy 
provincial licensing requirements, 
under the sponsorship of the Canada 
Life Assurance Company, and may 
apply any commissions pavable 
against the cost of designing’ and 
servicing your employee-benefit plan. 


Because 


Peck, Foster and Associates have de- 
signed, installed and are presently 
servicing a wider range of employee- 
benefit plans than any other firm in 
Canada. ° : 


Your enquiry is invited without obligation 


Pech, “Poster 


and Associates 


330 University Ave., 
TORONTO 
AD. 5289 


Because 


» 


63 Sparks Street, 
OTTAWA 
5 - 4575 


be a minor or later aspect of the 
program. 

QUEBEC—Lezgislature March 
8 passed bill (No. 36) “to pro- 


Gas Tax Aids 


$120 Millions Road Build’s 


From Our Own Correspondent 

VICTORIA — B.C. Govern- 
ment is adopting a new method 
of financing to raise $91 millions 
needed for its gigantic road pro- 
gram over the next seven years. 

Together with payments of $29 
millions from Ottawa for Trans- 
Canada Highway building, a total 
of $120 millions is to be spent for 
highways and bridges in the 
seven-year period. 

Here is the breakdown: for the 
Trans-Canada Highway, $58 mil- 
lions; for permanent hard surfac- 
ing, $18 millions; for highway 
bridges, $15 millions, 

Three tenths of the Province’s 


| mortgage lending for private 
building, launched late 1949 in- 
dependently of the proposed di- 
rect public building by tri- 


B. C; Finanee 


Setting aside three tenths of 
|the gasoline tax does not affect 
jthe budgetary position of the 
province. Previously this money 
|was paid out directly each year 
| for paving. 

“Under normal conditions,” say 
Treasury official’, “computations 
indicate accruals of savings by 
11960 will be at least sufficient to 
resume a full paving program. 

“This is altogether apart from 
savings in debt charges resulting 
from repayments of existing 
debts ($79 millions) which will 
be liquidated fully by 1969.” 


Following a similar pattern, 


BRITISH ALL STEEL 
BUILDINGS ARE NOW 


gasoline tax (three cents a gal-|Finance Minister Herbert Ans- 
lon) is definitely earmarked to | comb brought in a loan bill which 
pay interest and redemption on |sets aside 1242% of the province’s 


the debt. 

The Treasury estimates the tax 
available for redemption will rise 
during the next 10 years from 
$2,900,000 annually to $5,600,000. 

“Therefore,” say Treasury of- 
ficials, “with financing carried on 
a serial basis providing for heavy 
weighting of initial installments, 
by the end of the fiscal year 
1957-58, only $69 millions will 
be left outstanding, and the 
principal sum _ will decrease 
rapidly thereafter.” 


COMPANY 
REPORTS 


To assist readers in~ appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


SISCCE GOLD MINES, which 
suspended production at its gold 
mine last July, reports a 1949 net 
profit of $68,988 or 1.5 cents a share 
exclusive of a $97,648 profit real- 
ized by the company’s wholly-own- 
ed silver-producing subsidiary, Sis- 
coe Metals. The latter profit was 
retained in the unconsolidated sub- 
sidiary’s accounts, . 

Working capital at the end of 1949 
amounted to $1,020,466 taking securi- 
ties at market value and including 
$149,608 working capital of the sub- 
sidiary. 

Siscoe Metals—carried on parent 
company’s books at $l—is stated to 


1742% amusement tax to meet 
charges on $16,500,000 to be bor- 
rowed for hospital construction. 


The tax previously was paid 
}annually into a hospital building 
{fund (province pays one third of 
cost of hospitals.) 


Mr. Anscomb explained that 
this annual sum was insufficient 
, to meet immediate hospital con- 
struction requirements caused by 
the large increase in B, C.'s 
population. 


operation on a break-even basis in 
1949, retains its gold mining plant 
on Siscoe Island and has a substan- 
tial number of gold properties in the 
development stage. 
INCOME ACCOUNT 
Years Ended Dec, 31: 1 
Production 
Less: Oper. exp.* ...+ 
Net oper. earn. ...... 
Add: Other inc. ..... 
Cost-Aid assist. .... 
Total net earn, ....++. 
Less: Deprec. .....«06 
Res. for taxes 
Net profit 
Less: Divd. ........006 
Surplus for year 
*Incl. outside exploration expense. 
aLoss or deficit. 
Earnings per Share and Dividend Record: 
ed $0.01 $0.016 
CONDENSED BALANCE SHEET 
As at Dee. 31: 1949 1948 
Cash & bullion ...... $70,941 
Acct eccee 25,455 
1,654 


have a promising future with a large | Cl 


part of the property yet unexplored. 
After milling 23,642 tons of ore in 
1949, reserves totaled 40,789 tons 


averaging 26.8 oz. silver at the end | 4 


of 1949. Mine Manager G. Shartner 
states that performances in 1950 will 


be greatly improved and higher re- ” 


turns realized. 
Siscoe operated its Suzorite mica 


833.582 
515,262 1,353,749 


deferred assets in co's reer 
Working capital ..... 946,973 911 


ALL-STEEL BUILDINGS 
LIMITED 


177 JANE STREET, TORONTO 
PHONE MU. 7291 


All Steel British Buildings are now obtains 
able in Canada, in the following sizes: 


Half-round ~ - - 20-24-30-36 and 40 foot 
widths, in any desired lengths, 


Clear Span - 30 to 120 foot widths, 
in any desired lengths. 


BUY BRITISH AND 
HELP BRITAIN 
BUY CANADIAN 



















ROBERT G. FITZPATRICK 


Mr, Joseph L. Seitz, president of Under- 
wood Limited, has announced the recent 
appointment of R. G. Fitzpatrick as Di- 
rector of the Company's newly formed 
Sales Co-ordination Division, with head- 
quarters in Toronto. Formerly Portable 
Merchandising Manager, and most re- 
cently Director of public relations for 
the company, Mr. Fitzpatrick brings to 
his new post experience in co-ordinating 
sales of Underwood typewriters, Sund- 
strand adding and accounting machines, 
and office supplies. * 


The 


Wawatnesa 





Admitted Assets. .$11,065,614.13 
Surplus 4,033,971.64 
Dom. Govt. Deposit 3,774,563.39 
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Why 73,000 Pupils ‘Drop Out’ Annually 


Probe Offers Significant Answers to School Question 


Why do 73,000 pupils leave Canadian schools before 


graduatian every year? Is it because they don’t like school, 
or because they have to earn money to help the family? The 
Financial Post presents here a digest of an important report 
by the Canadian Research Committee on Practical Education 


on this problem. 
By WALLACE GILLESPIE 


One way of telling whether our | fice in Toronto, the data’ shaped 


$250 millions-a-year school sys- 
tem is doing its job is to look, not 
at the youngsters inside the class- 
rooms, but at the ones outside. 
Why did the youth who de- 
livers telegrams to your office 
quit school before high-school 
graduation — along with 59 out 


of every 100 boys who were his} 


classmates in Grade Seven. 

Why did the teen-age waitress 
at the lunch counter give up, 
along with 51 out of every 100 


classmates? 
A probing of the 73,000 
students who “drop out” from 


* . | 
Canadian schools every year, in 


addition to the 60,000 who grad- 
uate (in neither case including 
Newfoundland nor the Catholic 
school system in Quebec) has 
yielded answers of wide signifi- 
cance, 


Recently a 137-page report 
crammed with charts and tables 
has been issued by the Canadian 
Research Committee on Practical 
Education, now half-way through 
a four-year investigation into 
such matters. Sponsored by the 
Canadian Education Association, 
this committee draws member- 
ship and its $17,500 annual budget 
from Canadian business, profes- 
sional, and labor groups. Chair- 
man is Hugh Crombie, represent- 
ing the Canadian Manufacturers’ 
Association, and full-time re- 
search director is A. G. McColl. 


Under investigation were 12,124 
graduates and 14,219 “drop-outs” 
during 1948. This represents 
about 20% in each province for 
the grades concerned (Grade 
Seven and up). Questionnaire 
cards were completed at the time 
of the student withdrawal, and 
follow-ups were conducted to 
learn the type of employment and 
initial salary received by the 


“drop outs” and by the graduates | 
who did not go on to further! 


training. 
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Sorted at the Committee's of- 


“this picture: 

Of 100 boys who leave Grade 
Seven or higher grades during a 
year — 


28 are early drop-outs, from 
Grades Seven, Eight, or Nine. 
31 are late drop-outs, from 


Grade“Ten or above 

24 are graduates who accept 
employment 

17 are graduates who seek fur- 
ther training. 

Of 100 girls who leave during 


21 are early drop-outs 

30 are late drop-outs 

22 are graduates who accept 
employment 

27 are graduates who seek fur- 
ther training. 

Stated another way, the boys 
have about two chances in five 
of graduating, while the girls 


| have two chances out of four. 
| Of greater significance, however, 


is the fact that the different rates 
can be traced back to reasons 
found in the school. 


Many Lack Interest 

With both sexes, the discovery 
was that reasons relating to the 
school contribute more heavily 
to student withdrawal than either 
economic or personal reasons. 

Of the “school” reasons, lack 
of interest was reported to be a 
factor with 58% of the boy with- 
drawals and 38% of the girls. 
Lack of ability was set down for | 
25% of the boys and 24% of the 
girls. Unsuitability of curriculum, 
13% of boys and 8% of girls. 

Of the “economic” reasons, the | 
desire to earn money led with| 
28% boys and 25% girls, but 
actual family need affected more | 
girls than boys (17% to 14%) as 
did the need to help at home 
(16% to 12%). 


“Personal reasons,” such as 
maladjustment, indifference of 
parents, or opportunity for 


position, were of least importance, 
and of about equal significance 
for boy and girl drop-outs. 


In many cases, the report notes, 
“the final act of leaving school 
is but the end of a long trail of 
unsuccessful effort, or perhaps 
lack of effort.” This is shown by 
the fact that the average Grade 
Seven or Eight drop-out has re- 
peated 1.28 grades, whereas, at 
the high-school graduation level, 
the repeat figure is only 0.23. 
They are also older than average, 
averaging 15.9 years for Grade 
Seven and Eight drop-outs, com- 
pared with 13.8 years for all 
pupils. Both grade failure ard 
over-age are therefore signals for 
teachers and counsellors to watch. 

Learning capacity was found to 
be associated with rates of drop- 
ping out. Among boys with 1.Q.’s 
above 110, 75% graduated from 


| high school, whereas only 40% 
| of those in the average 90-110 


1.Q. bracket graduated and 12% 
of those below 90 I.Q. Similar} 
distribution for girls were 78%, 
50%, and 16%, From these per- 
centages, the following conclu- 
sions can be drawn: 

a. From the Canadian school 
system, excluding the Newfound- 
land and Catholic Quebec sys- 
tems, the-annual loss of students 
of learning capacity above aver- 
age and obviously capable both 
of graduation and of further 
training is about 6,500. 

b. There is an annual loss of 
over 44,000 pupils of average 
learning capacity, almost all of 
whom are capable of graduation. 

ec. Over 22,000 drop-outs are 
below average in learning capac- 
ity. Is the present school system | 


group? 
Economic Status Is Factor 


there was an association between 
learning capacity and economic 
status. Children from families of 
high economic status are three 
times as likely to be above aver- 
age in learning capacity as are 
children from families of low 
economic status. Further, those 
of high economic status tend to 
take academic courses, 


to take vocational courses. 


swing in U. S. investment in Can- 
ada since devaluation is shown 
in the summary 1949 report of 
sales and purchases of securities 
issued recently by DBS. 

Net sales of Canadian securities 
to the United States for 1949 were 
$16 millions against a debit of 
$17.8 millions in 1948, More than 
the entire year’s balance was ac- 
counted for by net sales of $16.7 
millions in the last three months 
of the year. 

Main changes during the year 
occurred in two directions. 

There was a net increase for 
the year in U. S. purchases of 
Canadian bonds of $15 millions 
against a debit in 1948 of $2.4 
millions. 

As well, Canadian holders dis- 
posed of a net amount of $14.4 
millions of U. S. shares, against 
a net flow in the other direction 
of $10 millions in 1948. 

Another feature of the report 
is the repatriation of Canadian 
securities by British holders fol- 
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economic status 48% drop out in 
the early grades, while an addi- 
tional 30% 
10. Similar figures for the above 
average group are only 8% and 


21% 


houses and apartments appear to 
be out to beat last year’s re- 
cord of 91,000 units completed 


from 1948. 


other categories 
building, 
public funds, is an exception), a 
vigorous pace for housebuilding 
through second and third 
quarters now can be. forecast 
with considerable confidence. 


Housing Corp. is openly predict- 
ing 1950 volume at least equal 
to that of 1949; some of its key 
men under President David 
Mansur think the total could be 
nearer 95,000 for a new record in 
keeping with rising U. S. volume. 


seemed reasonable. The news: 
Residential contracts awarded in 


52% from a year ago, up 49% 


first quarter, 
millions were up 7% 
year ago. 


suitable to the needs of this! high enough to warrant much 


It was also discovered that} costs, property experts say. 


while | panies are busy again, estimators 
those of low economic status tend] are plying pencils into the night. 


U.S. Investment in Canada 
Booms After Devaluation 


Of boys from families of low 


drop out after Grade 


Os 


The occupation of the pupil’s 


father also has a major influence 
on whether a pupil will drop out 
or go on to further training. The 
rate 
from 6% among the professional 
group to 49% 
worker group, It is interesting to 
note that this occupational, influ- 
ence is, to some extent, indepen- 
dent of earning capacity. For ex- 
ample, clerical workers and skil- 
led workers may be in somewhat 
similar wage brackets, 
clerical workers are 13%, more 
successful in keeping their sons 
and daughters at school. 
shows up again among 
graduates who continued their 
education at university: 
65% 
families. 


of early drop-outs range 


in the unskilled 


but the 
This 
those 


about 


came from “white-collar” 


Number of unemployed is sig- 


nificant. None of the boy gradu- 
ates were without work in 1948, 
but 6% 
hadn’t jobs, nor did 12% of the 
early drop-outs. 


Significance In Unemployment 
of the late fa 
| 


Labor, factory, and primary 


industry jobs were most common 
among 
whereas trades and office jobs 


the early drop outs, 





CONSTRUCTION TRENDS 


Build 95,000 Houses, Apts. in 1950? 
Could Be —IF First Quarter Pace Holds 


Buyers and builders of new 



















(including conversions), up 10% 
Despite weakening in most 
(institutional 


largely supported by 


Ottawa’s Central Mortgage & 


This week, such optimism 


March, at $30.2 millions were up 


from the month before. For the 
awards at $74.5 
from a 
If Canada could hold 
that rate of gain, the housebuild- 
ing contract year might top 1949’s 
$465 millions by a cool $75 mil- 
lions, or about 8,000 to 9,000 
houses and apartments. 

Against this is the sharp first 
quarter decline in commercial 
and industrial building and in 
engineering works, a trend which 
has led some industry leaders 
reputed for broad contacts and 
hardheaded frankness to predict 
the year’s all-category contract 
total may be off 10% or more 
from 1949’s $1,114 millions. 


« - a 


More Big Office Bldgs. 
Comfort Elevator Men 


Towering and dramatic on 
Toronto’s “Wall Street” the new 
Bank of Nova Scotia and Bank 
of Montreal buildings mark a 
peak in rental office building in 
Canada. Space demand at premi- 
um rentals is high, but not 


further building on the giant 
scale at today’s construction 


Pushing installations in the 
huge multimillion dollar bank 
“skyscnapers,’” elevator men 
until recently began to wonder 
whether they might be pushing 
themselves right out of jobs. 

But not now. 

Almost suddenly, the drafting 
boards of the big elevator com- 


A new crop of office buildings is 


lowing devaluation, These pur- 
chases reached their peak in Sep- 
tember and October with a total 
in each month of-$4.5 millions. 
Since then the same trend has 
continued in smaller degree, as 
compared with virtually no 
movement prior to devaluation. 


The shift in security sales in 
1949 is only one part of the capi- 
tal movement in that year. Other 
segments of the change in Can- 
ada’s international capital trans- 
actions will not be disclosed until 
the FECB report is issued in a 
few weeks time. These other parts 
of the movement include: re- 
demptions, direct investments 
and the change in holdings of 
short term securities. 


It is expected that the direct 
inflow of U. S. funds into Canada 
in 1949 exceeded $100 millions. 
This compares with an estimated 
figure of $68 millions as disclosed 
for the first time a year ago in a 
new compilation included at that 
time in the 1949 FECB report. 


were most common among the 
graduates. 


ployment without first under- 
taking further training, but, of 
those who do, 59% accept office 
jobs, 
in personal service, and none was 
reported unemployed in 1948. 


fice jobs decrease, 
not differ greatly, and there are 
increases 
factory, and@unemployed. 


between initial wages received 
and grade attained. Boys who left 
in Grade Seven and Eight started 
at $20.16 a week, those in Grade 
Nine, $22.62, Grade 10, $23.67, and 
Grade 11 and up $24.83. Boy 
graduates received $26.46. 


ing wages were Grade Seven and 
Eight, $16.61; Grade Nine $17.88; 
Grade 10 $18.06; Grade 11 and 
up $19.27, Girl graduates started 
at $20.74. 


some bearing on the drop-out 
problem. Among boys, for ex- 
ample, there is a slightly higher 
retention in schools of enrollment 
over 300 but not over 1,000. A 
| sharp increase in girl drop-outs 
for schools over 1,000 enrollment 
is more difficult to explain, since 
it doesn’t apply to the larger 
cities. 


in the offing. 


week, Dominion Textile Co. be- 
gan building a 10-story steel, 
stone and brick structure; archi- 
tect H. Ross Wiggs; engineers 
Wiggs, Walford, Frost & Lind- 
say; contractor Foundation Co, of 
Canada, at about $1.7 millions. 
In Toronto, Bell Telephone rush- 
ed detail plans for a $4 million 
office building on which it plans 
to start work this year for com- 
pletion: in 1953; 
broad, rapidly filling University 
Avenue where Canadian Press 


ment is building now. (a con- 
sulate), and planners include the 
















Phone Budget 


Record in Man. 


From Our Own Correspondent 


WINNIPEG — A_ $14,869,000 
capital budget biggest ever plan- 
ned for one year, has been 
presented by the Manitoba Tele- 
phone System to pay for 
extensions during the 12-month 
period to end March 31, 1951. 
Approximately $11 millions 
will be spent during the year and 
$9 millions will be borrowed 
from the government and the 
balance taken from replacement 
funds. 


At end of February there was 
a backlog, of 16,000 unfilled appli- 
cations for service. At March 31 
there were 91,000 subscribers’ 
stations in Greater Winnipeg and 
it is expected there will be 100,- 
000 by March 31, 1951, 

The five-digit automatic equip- 
ment in the Greater Winnipeg 
exchanges is about obsolete and 
is being replaced by six-digit in- 
stallations, The old equipment 
will have an average life of 30 
years and will be retired and 
charged against reserve, thereby 
creating a credit to capital ac- 
count of more than $3 millions. 


Outside Greater Winnipeg, 
automatic services are to be pro- 
vided at Brandon, Flin Flon, 
Dauphin, Killarney, Minnedosa, 
Carman, Pine Falls, Rivers and 
Melita. Community dial ex- 
changes are to be provided at 15 
points. 


Fewer girl graduates enter em- 


13% sales jobs, 8% jobs 


Among all girl drop-outs, of- 
sales jobs do 


in personal service, 


Close correlation was recorded 


In the case of girls, initial start- 


Size of school appears to have 


By CLIVE CHATTOE 


and Crown Life will be major 
office builders; already Manufac- 
turers has ordered steel from 
Dominion Bridge for a 12-story 
extension designed by Marani & 
Morris. 

These are just some of the size- 
able ones coming up. As well, 
Ottawa, the provinces and some 
cities are planning public build- 
ings of the multi-story type in 
which high speed elevators are 
an essential. Started some, weeks 
ings of the multistory type in 
printing bureau headquarters in 
Hull and National Research 
Council’s applied chemistry 
building. Soon to be started is 
an 8-and-10 story Department of 
Veterans Affairs building. For 
these, Dept. of Public Works is 
the buyer, 


Examples: In Montreal last 


it’s to be on 
recently built, the U. S. Govern- 


Royal Canadian Military Insti- 
tute. Also in Toronto, Manufac- 
turers Life, Confederation Life 
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NEW BARRINGHAM DIRECTORS. -. 





CHESTER A. EMERSON 


W. G. MacKENZIE ROBINSON, C.A, 


Mr. Edward Barringham, President of Barringham Rubber & Plastics Limited announces 
the appointment of Chester A. Emerson and W. G. MacKenzie Robinson to the Board 
of Directors. 
is Secretary-Treasurer. 


A A AA RENIN SE RE RRS HN 


Mr. Emerson is General Manager of the company and Mr, Robinson, 


Ce eee UE ENTn EI EIINRISSEIEIS IIE 


MACHO RIVER GOLD MINES 
March 24 
shares at 30c a share and each sub- 
sequent installment, 
ment with Quebec Manitou Mines, 


CANADA IRON FOUNDRIES 
LTD. On March 20 a total of 24,949 
preferred shares of $10 par value 
and 421,299 common shares were 
outstanding. 


installment of 150,000 


under agree- 








What are your securities 


worth at current levels? 


“Quarterly Quotations” provides a 
ready means of checking current 
values of your securities for it 
contains a comprehensive list of 
Government, Municipal and 
Industrial Bonds together with a 
broad selection of Preferred and 
Class “A” Stocks. As a check on present holdings 

or as a guide to the investment of funds 

“Quarterly Quotations” is handy, informative — 

and is available on request. Send for your copy today. 





W.C. Pitfield & Company, Limited 


MONTREAL 
Halifaz Moncton Saint John Ottawa Cornwall 
Toronto Edmonton Vancouver 








$8,000,000 


Canadian Western Natural Gas 
Company Limited. 


(Incorporated under the laws of Alberta) 


312% First Mortgage Sinking Fund Bonds, Series A 


“To be dated April Ist, 1950 


of $1,000. 


Price: 


We, as principals, offer these Bonds, subject to prior sale and change in price, if, asand when issued and 
accepted by us and subject to the approval of all legal matters on our behalf by Messrs. J. S. D. Tory, 
K.C. & Associates, Toronto, and on behalf of the Company by Messrs: Milner, Steer, Dyde, Poirier, 
Martland and Layton, Edmonton, upon whose opinion our Counsel will rely as to title of the Company 
to its properties and as to other matters of Alberta law. 


100 and accrued interest 


To mature April 1st, 1971 


Principal and half-yearly interest (April 1st and October 1st) payable in lawful money of Canada at any 
branch in Canada of the Company's bankers (Yukon Territory excepted). 
$1,000 with provision for registration as to principal and fully registered Bonds in authorized multiples 
A sinking fund, commencing April 1st, 1952, will be provided for these Bonds calculated 
to retire $6,050,000 principal amount of the Bonds prior to maturity. 


Bonds in denominations of 


Trustee: Montreal Trust Company 


In the opinion of Counsel these Bonds will be investments in which The Canadian and British Insurance 
Companies Act, 1932 (Dominion) as amended states companies registered under it may invest their funds. 


It is expected that Bonds in interim form will be available for delivery on or about April 27th, 1950. 


“Wood, Gundy & Company 
Limited 


James Richardson & Sons 


Mi iT d Ss iti 
Limited 


Tanner & Co. 
Limited 


Carlile & MeCarthy 
Ltd. 





A Prospectus will be furnished upon request. 


Nesbitt, Thomson & Company, 
Limited 


Osler, Hammond & Nanton 
Limited 


" Milner, Ross & Co. 










































































































































































































































































































































































































































































































Your Personal Income Fax. ‘ 


What is Tax Policy on Annuities? 
Watching Detail on This Method of Saving May Help You 


The tax position of annuities has heen 
changed considerably in recent years. | 


In this, the seventh in a series of articles | 
on individual income tax, The Financial | 


Post discusses these changes, points out | 
how they may affect the tax returns of 
your wife or yourself, 


By D. G. MacLEAN : 

The tax position of annuities and similar 
yearly payments has been the subject of con- | 
siderable study from income-tax authorities | 
to determine the most equitable system of | 
dealing with them. 

For some years now, annuities have 
become an increasingly popular method of 
saving. And because the annual payments, | 
when they start, include both capital and 
interest, their tax position has always been | 
regarded as a little different from that of | 
other forms of ¢ncome. 


According to latest available figures, there 
are approximately 220,000 individual con- 
tracts in force,- providing for annuity pay- 
ments, apart from individuals covered by 
corporation pension plans, Under some of 
these, payments are currently being made. 

Evidently the Federal Government many 
years ago felt that people should be en- 
couraged to buy and build up annuities as 
a means of providing security for their old 
age. It was a safe method of saving for 
people unskilled in finance. Accordingly, in 
1908, it established a government system of 
annuities and agreed to pay the cost of ad- | 
ministration. The life insurance companies 
likewise offer annuities. The premium 
rates charged for the government annuities 
were somewhat lower than those that the 
life insurance campanies could charge, be- 
cause the Government system was highly | 
subsidized from general taxation. About two 
years ago, however, the government an- | 
nuities branch increased their rates to reflect 
current interest rates and modern annuitant 
mortality. The Goverment still bears costs 
of administration of the government an- 
nuities branch. 


Original Exemptions 


When the income tak came into being, 
Canadian Government Annuities and other 
annuities of a “like” character were granted 
substantial tax exemptions. Up to May 26, 
1932, Canadian government and like annui- 
ties were exempt up to $5,000 a year. The| 


—— 





ndustry-Hungry Ont. Tow 
Want More Provincial Help 


exemption was changed on the date noted 
to $1,200, and on June 25, 1940, all annuities 
entered into after that date became taxable. 


For five years — until 1945 — annuities 
entered into after June 28, 1940, were wholly 
taxable. But in 1945, following the findings 
of the Royal Commission on taxation — 
usually designated the Ives Commission — 
the law was changed to make taxable only 
the interest portion of annuity payments 
made thereafter. 

Thus, the law which made annuities 
“entered into” during June 25, 1940, up to 


| 1945 wholly taxable (The Financial Post, 


March 18) was changed. Now, the tax applies 


only to the interest portion of all annuities, | 


except those that are fully exempt up to 
$1,200 or $5,000 because they have been 
effected before June 2', 1940, or May 26, 
1932, respectively, 


Why the Act Was Changed 


The reason for the change was that a 
large part of each annuity payment is ad- 
mittedly made out of capital, the balance 
being interest. The Ives report stated that 
“the almost unanimous- opinion expressed 
to the commission by witnesses heard; by 
briefs submitted, and by letters from present 
annuitants and those in receipt of pensions 
that contractual annuities and pensions 
comprise substantial elements 
which has been once taxed and that it should 
not be taxed a second time.” 


is 


The Commission found no support for | 


judicial decisions in England that capital 
used in the purchase of an annuity loses its 
character as such and has been exchanged 
for income when applied iin a different 
economic structure as in Canada. 
Accordingly, the general feeling was that 


be treated as income. 

Under subsequent legislation, if you have 
an annuity entered into after June 25, 1940, 
only the interest part of such payment need 
be taken into consideration when making 
up your income-tax return. 
of the interest 


Because the calculation 


| portion is an intricate matter, you should 


get a statement from the party issuing the 
annuity, whether it be the Canadian Gov- 
ernment or life insurance company, stating 
how much of the amounts paid in the year 


was capital, and how much interest. The out of the income of the trust or the estate. 





of capital | 


A one-mill provincial subsidy 
to help municipalities translate 
expansion plans andtalk into in- | 
dustrial promotion action; 

More field service personnel | 
attached to: the provincial trade 
and industry development bureau 
to help speed industrial growth in 
smaller communities; 

Frequenty«.widely » distributed 
regional conferences on industrial 
promotion technique and pros- 
pects, this also looking toward 
decentralization of factories, 

These are among recommenda- 
tions out of panel discussions in 
Toronto last week at Ontario's 
second annual conference of in- 
dustrial development officials 
utider auspices of the Provincial 
Government’s Trade & Industry 
Branch. The branch is headed by | 
F, J, Lyle and reports to Plan- 
‘ning & Development Minister 
William Griesinger. 

Sponsors of the panel recom- | 
mendation for more help in the 
field. representing the branch 
startled the gathering of 200 from 
100 municipalities with a force- 
ful sales talk and dramatic punch 
line: 

“We have the disposal plants. 
Where’s the sewage?” 

To fellow officials and to ob- 
servers from Federal and Pro- 
vincial Governments, industrial 
development departments of 
chartered banks, railways, etc.; 
they explained their . demand 
thus: 

The Provincial Government has 
encouraged expansion of services 
—sewers and disposal plants, 
streets, schools and the like. Re- 
sult is that “most communities of 
25,000 people and up” are in a 
position to “service” industry as 
eapably as almost any larger 


centre. Many of them need more | § 


industry for full and economic 
use of the new service facilities. 
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(Advertisement) 


INVESTIGATE Canadian Sirocco’s 
wide range of air handling, heating, 
cooling and drying equipment to- 
day! Branch offices conveniently 
located in principal cities. Canadian 
Sirocco Company, Ltd. 310 Ellis 
Street, Windsor, Ontario, 
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eats maretaciurer tn Canada of 
ENVELOPES and PRINTED PAPER PACKAGES 


DOMINION ENVELOPE CO. LTD. 
TORONTO MONTREAL WINNIPEG 
Representatives Coast to Coast 
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'ments, the panel 


What's more, expansion of serv- 





interest portion is what goes in your tax} 
returns. | 

There are, however, certain points to be! 
watched here. 

Thus, if a husband and wife have annuities | 
which apparently, would each be entitled to | 
exemption, the total exemption allowed is 
only that which would be allowed if the 
annuities had belonged to one person. Even 
if your wife‘paid for her annuity out of| 
her own money, the total exemption allowed | 
between you is only $1,200 or $5,000 as the 
case may be. This exemption may be claimed 
by either party or apportioned between 
them. 

Exemptions allowed as described above 
don’t apply to superannuation pensions | 
paid out of approved pension plans. If! 
the employee's contributions are deducted | 
from income when he makes his income- | 
tax return as those being made now are, 
the pension based on those contributions is | 
wholly taxable. In some cases, in former | 
years where the individual’s contributions | 
were subject to tax, before they were trans- | 
ferred to the pension fund, the pension or 
that part of it which is based on those pay- 
ments is tax free, | 

The whole question of taxability of an- 
nuities appears to have been settled on the; 
basis that only the portion of the annuity} 
which is straight interest and has not been 
taxed before should be taxed when the 





| annuity is being drawn. 


In this regard the report of the Ives 
Commission continues as follows: 
“Nor can we find any sufficient reason 
for the taxation of annuities or annual pay- 
ments received under the provisions of any 
will or trust except to the extent that the 


| same are paid out of the income of the estate 


| or trust, 
only the interest part of any annuity should | 


| 


‘ 





ng |Better Exports 
Seen Developing 
‘For Leather Firm | 


“The general opinion expressed to the 
Commission by witnesses is that the taxa- 
tion of the capital element in annuities and 
pensions will discourage thrift in the field 
where it is most desirable.” 

These findings were largely’ responsible 
for the change in law. 

Accordingly, the effect of the law in re- 
gard to annuity payments also applies 
to annual payments made under estates, 
trusts, etc., provided the recipient can estab- 
lish that the part for which exemption is 
claimed, was paid out of capital and not 
; 


Te assist readers in appraising and comp 
Financial Post has a uniform method of pr 


PETROL OIL & GAS CO. real- 
ized a net profit of $4,889 or 2.2 
|cents a share in 1949 (2.9 cents in} 


ices has put some into'a strained| Though unfavorable Easter | 1948), As shown below, revenue 
credit position, with per capita | weather tended to reduce sales| V@5 narrowly lower last year and) 
debt above the level frowned on |. Ry § | there was an increase in operating 
by lending institutions. volume of Davis Leather Co., | expenses. . 

Noting that while Ontario has |™a@nagement is optimistic on the) ean, ae gprs woe 
adopted legislation for loans cov-| 1950 outlook, Vice-President! “7@"8® @ 1tNi > PADP OMEN ENE 


; 
ering future municipal improve- | 
group pointed | 

i 


Norman C. Urquhart told the an- 
nual meeting. Among the hopeful 


slightly over 10 cents a share on| 
the company’s 220,000 issued shares. 
INCOME ACCOUNT 


out there’s no i , i ‘ . Years Ended Dee. 31: 1949 1948 | 
t there's no machinery to assist | factors listed was the sign of a| Prod. & roy'l rev. ....  $21-731. $22,898 
municipalities with services al-| - d os Ship- | L282: Revaities ....- 464 526 
ready expanded beyond im- | TeV!Ve “= market, ip | AEA, GREE SOY. + 409 “as aa: 
; a5 1 Vo sae svcce zt ai + EY 
mediate need and financial cap- | e's to ta y, Germany and) fs: Oper. exps. .... 13,075. 14,915 
acity. | South America have already; Depreciation ....... 1,136 1,636 
- e : f | Depletion ........+6¢ 2,173 2,290 
What's needed, the recommen- | begun. Directors are also hope-|_ Taxes .......-...++« 277 sae | 
dation ran, is a drive to decen- | ful that some part of the United | Net previ ooo io-----+s ¢e08 Sone | 
tralize industry, get more into the | Kingdom business may be re-| Deficit for year ...... ‘ 1zil ti | 
ms | j j , er ~ae ani | Earned per Share .... 0.0222 $0.0297 
towns. gained this year, it was said. Maa eo 0.03 0.03 





Hudson-Chatco Teamplay— 
Brings Fast Auto Output 


Production of Hudson cars in | make it possible to have the first 
Canada, suspended due to the | postwar Canadian-made Hudson | 
war, was resumed at Tilbury, | roll off the line Wednesday, Chat- | 
Ont., this week. To mark the oc- | co completed the complex job of 
casion, the town invited notables | organizing an automobile supply 
from all fields of government and' line in record time. 


business to attend a “Review of | 
Progress,” 

Guests of honor were S. G. 
Baits, president and C, R. Call, 
vice-president of Hudson Motors | 
of Canada Ltd., and H. S. Shan- | 
non, president of Chatco Steel 
Products Ltd., whose facilities are 
being used to make the Hudson | —. 
cars. 

The main industrial attraction 
was Chatco, Already the town’s 


Hudson first began producing 
| cars in Canada (also at Tilbury) 
in 1932, The war brought opera- | ed a total profit of some $275,704 
tions to a halt, From the time car | from Aug. 1 to Dec. 31, 1949. From | 
production was resumed after the | Jan..1 to the end of the tune-up | Ont., shows i 
| war and up to now, Hudsons were | period July 31, 1949, an operating | 894, off 55% 
imported but on a limited scale | loss of $22,030 was experienced so 
| due to currency restrictions, Des- | that profit realized for the year was 


CONDENSED BALANCE SHEET 


As at Dee. 31: . 1949 1948 
Cash & govt. bds. ... $20,963 $22,112 
Accts.. etc,, rec. . 2,975 2,655 

Tetal gurr. assets .. 23,938 24,767 
Def. & prep. chgs.$ .. 557 192 | 
Prop. leases & dey.? ., 190,876 197,360 
Plant & equip.t ...... 3.129 5,985 | 

Total assets ......++ 218,500 RWB IW | 
Accts., et., Pay. ..ses 72 448 | 
Uncl. divds. oscer 756 728 | 

Total curr. Hiab. .... 828 1,156 
Capital stock ones 220,000 220,000) 
| Less: Cap. deficit .... 14.040 5,757 | 
Earned surplus .....+ 11,712 12,845 

tAfter depr. of ..... 118,845 117,361 


| After depl. of ..... 30,108 96,935 
} tIncl. in current assets in co's report | 
| Working capital 23,110 23,501 | 


TORBRIT SILVER MINES realiz- 





|pite this, there are about 50,000 | $253,674. ' 
Hudsons on Canadian roads. 


Advances from Mining Corp. of | 
|Canada amounted to $2,574,895 at) 


Now with Canadian production | Dee. 31. 1949, but repayment of these | 


leading industry, Chatco has in- | resumed, the Hudson automobile | commenced early in 1950. 


creased employment 30% to take | population 


on the Hudson production, 
















| 


is expected to 
To } crease rapidly, 


First Canadian-made Postwar Hudson 


in-| No write-offs were made {vr de-| 
| Brecienen or deferred development | 


Canadian production of Hudson cars was resumed in Tilbury, Ont., this week after 
a lapse of several years due to the war. Examining the first postwar Canadian-made 


Hudson Pacemaker to roll off the assembly line a 


re W. E. Gall, vice-president, 


Hudson Motors of Canada (left) and H. S. Shannon, president of Chatco Steel 
> Products whose facilities are being used to make Hudsons. 


' : ' 





|} trate was also recovered 


| 





T. R. KER 


Blank & Stoller photo, 





has been elected a director of 
Northern Electric Co. Ltd. He 
is a senior partner in the law 
firm of Montgomery, Mc- 
Michael, Common, Howard, 
Forsyth & Ker, Montreal, 


Quebec Passes 


Montreal Bill 


MONTREAL (Staff)—The way 
was paved in Quebec Legislature 
this week for municipal owner- 
ship of Montreal's Tramway Sys- 
em with the passage of the Mont- 
real Bill by both Houses, 


The Bill empowers the City of 
Montreal to set up a five-man 
transportation commission and to 
take over the system operated by 
Montreal Tramways Co. Sections 
of a draft Bill submitted by the 


city council dealing with a pro- | 
posed subway and traffic speed- | 


way were deleted from the Bill 
in earlier negotiations between 
the government and the city. 
Also out of the Bill was a pro- 
posal by the Duplessis majority 


that referendums be held asking | 


Montrealers whether they ap- 
proved of their present system 
of municipal government and 
whether Montreal landlords were 
willing to guarantee the cost of 
building a subway. 


COMPANY BR .PORTS 


aring company financial statements, the 
esenting corporation accounts, Variations 


from the companies’ published reports are footnoted, 


as the company is still exempt from 
federal corporation tax. 

Ore réserves of 700,500 tons aver- 
aging 20.7 oz. after dilution at the 
end of 1949 showed an increase of 
approximately 55,000 tons over the 
reserve at the commencement of 
milling. 

Besides the 1,1537,723 oz. of silver 
recovered from 99,570 tons of ore, 
779.6 tons of silver-lead concen- 


535.83 oz. silver and 24.61% lead per 
ton. 


{INCOME ACCOUNT 


Year Ended Dee, 4t: 1949 
Production revenue ...-...ceees $1,237,701 
Less: Operating EXp. .....eseces 975,527 
Operating Profit ... 2. ...-eceeeee 267.094 
Less: Taxes 8,500 
Net protit .... 2. vecsvegecccece 258,674 
Earnings per Share .........--.. $0.085 | 


CONDENSED BALANCE SHEET 


OPERATING STATISTICS ‘ 
* 


Tons milled ......ceceeeeseeees . 99,570 
Average TeCOV, ..seees eoveess $12.43 
Ore reserves, tONS ....+eeeecases 700,500 
Grade (silver), oz. 20.7 


*Production began Feb. 4, 1949. 
WATEROUS LTD.,_ Brantford, 
1949 net profit of $111,- 


Operating profit dropped consider- 
ably, due largely to a fall in sales 
from $4,573,840 to $4,545,935 and ab- 
normally high costs at the Brant- 
ford works. 

The Brantford works registered a 
loss of $70,642 for the year. Major- 
ity of the large contracts for the 
pulp and paper industry were com- 
pleted in the first six months of the 
year and there was a serious de- 
cline in the backlog of unfilled 
orders. Alberta branches increased 
sales from $1,916,568 to $2,441,115 
and showed a net profit before 
taxes, of $256,925, up from $218,767 
in 1948. Report of the subsidiary in 
B. C. is not yet available but it has 
not made the expected progress due 
to adverse conditions in logging and 
lumbering. Py 

Largest item of total capital out- 
lays of $87,042 was $31,416 for con- 
struction at the Calgary and Ed- 
monton branches, 

Substantial recovery has occurred 
in the first two months of 1950, 
states. President D. M. Waterous, 
and important orders for capital 
equipment have been received from 
the pulp and paper industry. A new 
line of road equipment is in pro- 


duction. 
¥ INCOME ACCOUNT 


from 1948's $248,648, | 


\Alta. P&P Mill 
Start Set Back 
By Late Spring 


MQNTREAL (Staff)—The late 
spring this year has postponed 
the start of construction work on 


| the proposed Edmonton Pulp & 
Paper Mills plant near Edmonton, 


according to President R. O, 
Sweezey. 
However, it’s expected now 


| that work will begin next month, 
he told The Post this week. En- 
gineering plans have been drawn 
|up and are being checked. It's 
| still not entirely certain whether 
jthe normal sulphite will be 
|mixed with the groundwood in 
making the newsprint, or whether 
a semi-chemical pulp will be 
used, 

Advantage of the semi-chemi- 


ing used for manufacture of some 
|special papers in Wisconsin, 
| would be its lower cost and lower 
| capital expenditure required, Mr. 
| Sweezey says, Company can save 
| about $1 million in its initial ex- 
| penditures if this type of pulp is 
| found suitable. It also would en- 
| able use of jackpine and poplar, 

Initially, the Edmonton opera- 
tion would consist of a 200-tons- 
daily output, according to _pres- 
ent plans. The project is being 
backed by U. S, interests, Mr. 
Sweezey says. 


$118,212 Surp. 











For NB in 1950 


} 
} 
} From Our Own Correspondent 
' 


FREDERICTON — Estimated 


Brunswick’s fiscal year, ending 
Oct. 31 next, were announced by 
Secretary-Treasurer J. G. Bou- 
cher, in the 1950 budget present- 
ed in the Legislature last week, 
Both figures set a new record. 
Estimated surplus will be $118,212. 

While five months of the cur- 
rent fiscal year“have elapsed the 


new 4% sales tax is expected to | 


produce $2 millions. It is expected 
| to become operative May 1. Yield 
of between $4 
millions revenue a year is antici- 
pated. : 

Here are some budget high- 
lights: 

The federal subsidy at $11,680,- 
921 will be the largest revenue 
producer. 

Slight decreases expected in 
liquor profits, lands and mines 
revenue, chiefly stumpage and 
revenues from gasoline taxes, 
| Largest single, item of expen- 
,diture is $7,972,287 for servicing 
| the public debt (1948-1949 was 
| $7,167,131). 


averaging | 


$10 Million Issue 
‘To Retire Loans 


‘Of Ind; Ace. Corp. 


| MONTREAL (Staff) — Indus- 
| trial Acceptance Corp. 3%% se- 


As at Dec, 31: 1949 1948 } . esas 
| Cash . Pi bebak cee $140,245 $165,126 | cured notes totaling $10 millions 
P MEU. biesssecccdccues 254,246 eis ¢ . : ; < 
| heen, oh ae 6174 14,375 | Pave been sold by Greenshields 
Stores & prep. ches... 188.207 —-:198,247 | & Co. and Wood, Gundy & Co, at 
Tetal curr. assets 588.052 373,748 | 2 Droare . 
Bouin, SUBD. On créer 15,000 | Par. F roceeds from the new notes, 
Plant, equip., cost ... 1,467,515 1,192,200 | due April 1, 1957, will be used to 
eoetaae” duel - 962,071 918.9, | retire demand loans carrying a 
Mining properties .... 3,224,122 3,323,953 | higher interest rate. 
Total assets .... . 5,962,680 5,490,228 : : of . 
Tetal curr, tabs... NtaRAa | TOLtaS | The issue, Series F, brings the 
Adv. fr. Mining Corp. 2,574,897 2,359,897 | total of secured term notes now 
Capital stock ......... 3,000,000 3,000,000 . : i i 
| Earned surplus ...... 272,980 i outstanding to $35 millions, with 
Working capital ..... 474.169 307,483 | interest rates of 2%% to 312% 


and maturities from 1950 to 1964. 
They are secured by receivables 
| purchased, The latest issue ranks 
| pari passu with all other secured 
| notes issued. 








RYDER 


MACHINE TOOLS 


For Production-Toolreom-Maintenance 


J, H. Ryder Machinery Company 


Montreal @ Teronte * Windser ¢ Winnipeg 








cal pulp, which is presently be- | 


revenues of $30,221,531 and ex-| 
penditures of $30,103,319 for New | 


millions and $5! 
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THE FINANCIAL POST 


The Government of Canada 
will redeem, this June— 


Telephone WA. 





CORPN. 


$613,534,000. 
First Victory Loan 
3% bonds due 
15 June 1950/51 
and 
$95,000,000. 
1935 Loan 3% honds 
due 1 June 1950,55 


If you own any of these 
bonds, write for a copy of 
our April booklet, “Invest- 
ments”, which deals more 
fully with the announcement 
by the Minister of Finance, 
relating to the redemption 
of the bonds, 


Copies available on request. 


3681 or write — 


Dominion SECURITIES 


LIMITED 


Established 1901 


TORONTO MONTREAL WEW YORK LONDON, ENG. WINNIPEG VANCOUVER VICTORIA 





CALGARY LONDON KITCHENER HAMILTON OTTAWA 
50 King Street West, Toronto, Canada 





QUEBEC HALIFAX SAINT JOHN 





TCA’s Airborne Moving Van 


Flies Housefull 


Canada’s first houseful of fur- 
| niture shipped as air cargo on a 
}scheduled flight lane this week 
iflew a thousand miles between 
| breakfast in Toronto and lunch 
in Winnipeg. 

At Toronto’s Malton airport 
| Wednesday morning, waiting 
| passengers rubbed their eyes 
|when a moving van drove onto 
ja loading apron, tucked five fair- 
,size roomfuls of furniture into a 
waiting Trans-Canada Airlines 
cargo plane. Into the flying box- 
ear went piano, stove, refrigera- 
tor and washer, a chesterfield, 
mattresses, beds, chests, cabinets, 
tables and the rest, making up a 
6,500 Ib. 850 cu. ft. load. 

Taking off just after breakfast 
the big plane was scheduled to 
roll to a stop on Winnipeg's St. 
' James airport in time for a late 
| junch. Flight time: 4% hours for 








| The hat for men who can afford 


| 


Borsraline 


The Crowning Touch to Perfect Attire. 


THERE IS NO SUBSTITUTE 


of Furniture 


the 962 miles as against the 33 to 
37 hours usual for rail freight be- 
tween the same points. 


TCA’s Toronto-Winnipeg house 
move (for Winnipeg Manager 
Hagen of Gypsum, Lime & Ala- 
bastine, from Caledonia, Ont.) 
was a promotional demonstration. 
Hill The Mover (Canada) Ltd., 
Toronto, had just been named as 
a TCA air cargo agent. Mover and 
airline were showing what they 
could do in slick handling of 
heavy, bulky goods over a long 
haul, 


Promotion or not, it was no 
stunt. For the line and cargo 
agent it marked expansion into 
big-volume heavy freight by air 
at rates which they hoped might 
| become more competitive with 
railways and truck lines as vol- 
ume grew, 
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FOR Bervaline QUALITY 





CANADIAN 
GOVERNMENT 
BONDS 


Bought, Sold 


McMahon 


and Quoted 


and Burns 


Limited 


To Yield from 2.74% ta 4.85% 


WE OFFER AS PRINCIPALS: 


Years Ended Dec. 31: 1949 1948 

Net sales ....----+++%s $4,545,935 $4,573,840 Dominion of Canada 

Net earnings ......... 319,061 573,846 a 

Less: Interest ....-.. Jeu tense Canada Savings Bonds, Series Four 
Depreciation ...,,... . é ° 
Empl. share of profit > ae 87,281 Canadian Na onal Railway 
Income taxes ...... 4,388 146,032 Province of Quebec 

Net profit .... .....- 111,894 248,648 - J 

Tess: Cl. A divd. «0... 20,360 30.360 Ontario Hydro Electric Power Commission 

p IVE, och eete: 682 . . : . 
sighes tor year .. 21,849 138,708 | Province of British Columbia 


Earnings per Share and Dividend Record: 





Cl. A: Earned ...... $2.95 $6.55 | 
POOR sn nicsces 0.80 0.80 
Com.: Earned . 0.82 2.19 
POI oon csv dcicvsce 0.60 0.80 


CONDENSED BALANCE SHEET 

As at Dec. 31: 1949 19 
Cash & Dom. bands . 
Bank bal. in escrow . 


48, 














ects. rec. .. nges 
fe ins., ¢.8.v 1, 
Inventories 187. 1,868, 
Tetal curr. assets .. 1,955, 2A71 196 
PAGINA 2.66 ig tis reese 129.4 129,496 
Prep. ins. & exp.* .., 41,655 59,864 
Misc, assets .. peed 12,934 12,254 
Fixed assetst . 668,001 703,384 
| Tetal 2,667,090 3,076,194 
Bank licans ...,. : 536.743 888,093 
Sales & inc. tax ...... 30,904 75,528 
Other curr, liab. ...-. 422,455 509,063 
Total curr. tiads. ... 1,000,102 oN 
Funded debt ......... d 00 
Capital stock .... “ 287 500 
Capital surplus .. 53, 98,641 
Earned surplus ....... 916,847 368 
safer in curr. assets oes aes. 5 ’ 
fAfter depr. of ..... 4, 
Working capital ..... $i Uri 


Canadian Oil Com 


Province of New Brunswick 
nies Ltd. 


British Columbia Electric Co. Led, 
Brompton Pulp & Paper Co, Ltd, 


Northern Que 


Qdeon Limited 


Sa i, eos Men Mn ng Mite Mama Benne oe A) Ane enege Bh a cm 


Power Co. 
Dominion Dairies Limited 
Columbia Cellulose Company 
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i 
44% 


NESBITT, THOMSON &« COMPANY. 
LIMITED. 
38 King St, West, Toronto, Ont. 


Telephone Elgin 6146 


203 Royal Trust Bldg. * VANCOUVER, B.C. ¢ Phone PAcifie 5448 





Meturity 
1966 
1959 
1971 
1965 
1970 
1969 
1967 
1964 
1975 
1966 
1967 
1966 
1968 
1963 
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LABOR ROUNDUP 


This Labor-Employer-Public Committee 


Lesson in Co-operation For All Canada 


Like most Canadians, Toronto 
Controller David Balfour had no 
idea how much management- 
labor-public co-operation there is 
behind National Employment 
Service. To many, NES is just 
another costly extension of gov- 
ernment, essential perhaps in war, 
but a civil service bureaucracy in 
peace. 

Recently Balfour attended a 
meeting of the Toronto NES Em- 
ployment Advisory Committee 
to report on the city’s efforts to 
relieve unemployment. He had 
never heard-of the Committee be- 
fore let alone attended a meeting. 
He frankly admitted he was 
amazed at what he found and 
thought most of the city’s 2,300 
employers would be too: around 
the table were representatives of 
management, labor, women’s or- 
ganizations, the public. Their job: 
to consider and advise the local 
NES manager on any problem he 
might bring up and also to make 
policy recommendations to 
Ottawa. 

The Toronto Committee is only 
one of 80 such groups of earnest 
men and women meeting regu- 
larly across the country from the 
Atlantic to the Pacific. They are 
the local Employment Advisory 
Committees; established under 
the authority of the Unemploy- 
ment Insurance Act. In addition, 
there are five regional commit- 





—Photo by Ashley and Crippen. 


FRANK E, BURROUGHES 


The Directors of Union Acceptance Cor- 
poration Limited announce the election 
of Frank E. Burroughes as President and 
General Manager of the Company, ef- 
fective immediately. Mr. Burroughes was 
previously Vice-President and General 
Manager. * 





“TOPS” on TOPS 
ON OR OFF IN A JIFFY 


Les 





A 


Aluminum Frame, Duck Cover 


for %2, % and 1 Ton Pick-ups 


SEE YOUR CAR OR TRUCK OEALER 
OR WRITE FOR DESCRIPTIVE FOLDER 


TRUCK CANOPY CO. 
1260 QUEEN ST. W., TORONTO 





<=> YOU USE 
COIN WRAPPERS ? 


sizes. Can be imprinted 
with your firm name if 





E 


Write and ask for samples and prices 
on Tubular Coin Wrappers and 
NATIONAL Sefety Seal Envelopes 


NATIONAL 


PAPER GOODS LIMITED 


HAMILTON, ONTARIO 


Halifax, Montreal, Toronto, Winnipeg, Vancouver 


YOUR OWN 
INDEPENDENCE 
§ 


Someday you will want to enjoy the 
security of financial independence 


Plan regular savings now. 
S EARN 2%. 


TRIP 


aaah 
Mortgage 
ee 





,tees, Co-ordinating the work of® 


jcommittee is typical of the pub- 


| fare of the country and its people. 


all is a National committee ‘in 
Ottawa. 


The make-up of the Ottawa 


lic spirited citizens who serve 
without pay, although they get 
out-of-pocket expenses, In many 
cases, Committee members are 
retired business or professional 
men. All have something in com- 
mon: a real interest in the wel- 


On the National Committee are: 


chairman and nine others: 


Judge W. J. Lindall of | 


Labor: A. R. Mosher, president | § 
Canadian Congress of Labor; Carl | ; 
| Berg, vice-president, Trades and |} 


Management: Aubrey L. Lott, 
manager Industrial Relations, 
Steel Co. of Canada/ Hamilton; 


Labor Congress of Canada, | 








J. B. White, vice-president, direc-| A1. HOWARD MOFFAT 


tor of personnel, Aluminum Co. | 
of Canada, Montreal. 

Agriculture: R. A. Stewart, of | 
Almonte, Canadian Federation of | 
Agriculture. | 

Retail trade: George S.| 


Hougham of New Westminster, | tion on matters vital to all Cana- 


Canadian Retaii Federation, | 
Women: Mrs. G. D. Finlayson, | 


| Ottawa; National Council of Wo-| Another Rucker 


men. 

Welfare: R. E. G. Davis, Ot- | 
tawa; executive director, Cana- | 
dian Welfare Council. 

Veterans: T. D. Anderson, Ot- | 
tawa: general secretary, Cana- | 
dian Legion. 

Permanent secretary is E. Nor- | 
man Mitchell, Ottawa. 

At the top of the agenda of all 
committees for some time has| 
been unemployment, although | 
they discuss everything from) 
NES administration to getting | 
jobs for older workers and the} 


pressed areas; 
displaced persons; placement of 
ex-convicts; seasonal employ- 
ment; vocational training of un- 
employed workers, Altogether, 
| the National Committee has dealt | 
with around 300 separate matters. | 

The set-up: For administrative | 
purposes, Canada is divided into| 
five regions; Atlantic, Quebec 
Ontario, Prairies and Pacific 


which meets every three months | 
and has the same diversive rep- | 
resentation as the National group, 
which holds four regular meet- 
ings a year or oftener, if* neces- 
sary. As a rule, Local Committees 
|meet once a ‘month. They have 
|much the same representation, 
except that members are chosen 
from local organizations, such as 
Boards of Trade, Chambers of 
Commerce, local trade unions, etc. | 

How it functions: The local 
committee works directly with 
NES offices in the community. | 
For example, they initiated and 
carried through the campaign to 
create casual employment to tide 


cline. In Timmins, one member | 
lof the Committee, an employer, | 
hired a dozen men to do a general | 
tidying-up job around his plant. | 
All helped to alleviate the prob- 
lem. 

In addition, local Committees 
Act as sounding boards, and can 
| be of inestimable service in keep- 
jing the local NES managers 
\informed of public feeling and 
trends. 

All minutes and resolutions of 
local committees go before re- 
gional groups and in turn, before 
the National Committee, which 
deals withethem in any of the 
following ways: 

1, Send it on with a recom. 
mendation to the Unemployment 
Insurance Commission. 

2. Send it on for relay to some 
other department of government. 

3. Return it to the Regional or 
local committee with a proposed 
solution, or non-concurrence. 

4. Refer it to the Executive, or 
standing Committee if immediate 
action is required. 

Often there -is disagreement; 
frequently the Unemployment In- 
surance Commission does not see 
eye-to-eye with the Advisory 
Committees. But there is general 
agreement that the 1,000 men and 
women on the 80 committees are 
setting a fast pace in manage- 
ment-labor-government co-opera- 


COMPANY 
REPORTS 


Te assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
ferm method ef presenting corporation 
accounts. Variations from the com- 
pantes’ published reperts are feot- 
noted. 


QUINTE MILK PRODUCTS LTD. 
consolidated net profit of $39,602 
for 1949 was down slightly from 
1948's $42,701. 

President A. L, A. Richardson 
noted that after making provision 
for the purchase of the Bloomfield 
Cheese Factory on or before May 
31, 1950, working capital increased 
to $112,945, from $109,714 at Dec. 
31, 1948, 

CONS. INCOME ACCOUNT 





} 











Years Ended Dee. 31: 1949 1948 
Net earnings ...... ee $81,105 $104,490 
Less: Deprec. ...... es 23,618 23,641 
Camting. £OS. scccdoe 9 casecs 7,500 
Inc. tax reserve .... 17,885 30,648 
Net profit ......... see 39,602 42,701 
Less: Dividends ...., . 27,809 22,502 
Surplus for year ..... 4 20,199 


Earnings per Share 
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CONDENSED CONS. BALANCE SHEET 
As at Dec, 31: 1949 1948 


smear 
eseeesave 
eee wnee 


seen 


sees 


*After deprec. of .., 255,951 4 
aIncl. ref. EPT ..... 4,824 7,228 
+After deducting shs. held by subsids. 


Working capital .... 112,946 109,714 
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|Plan in Canada 

In its 80 years, the Ingersoll, | iN prices. The plan assures em- 
Ont., firm of WiNiam Stone Sons | 
|Ltd., manufacturers of fertilizers, | 
;meat products, grease and hides, 


has tried to ma 
tions with its 


|150), Its social security program 
insurance, pensions, 


includes 
hospitalization a 

But President 
and Executive 


Arthur E. Izzard, wanted to go 
a step farther—to profit-sharing. 
; They. heard about the Rucker 
handicapped; development of de-| Share of Production Plan (The 
apprenticeship; | Financial Post, Aug. 27, 1949); 
| saw it in operation at Wabasso | Munists will be barred from hold- 
Cottons, Trois Rivieres, Que., and 


in some United 


Today, William Stone Sons, is 


the third Canad 
the Rucker pay- 
(Mecco Ltd. 


the growth and 
company....” 


The Rucker plan has several|can be arrested, meetings can be 
;unique features. 
|Richard Hapgood, an official of | 
jthe Eddy - Rucker - Nickels 4 
| Cambridge, Mass., which installed |to be ready to go along with 
ithe plan, “it is definitely not a| Menzies on outlawing the Com- 
|profit sharing plan because ; 
pays the employees their fixed | election plank) but is up in arms 
percentage of production values |°Ver what it believes is unwar- 


|particular period.” 

The Rucker plan has other uni- | ' I 
For example, it|ing body, is strongly anti-Com- 
‘covers all hourly paid employees, |™Munist but it upholds the right 
t GC) whether they are actual produc-|f its affiliates to choose their| ultimatum handed the Ford Mo- 
the jobless over the seasonal de-|+i,, workers or not, It is claimed | Own leaders. 


que features. 


to be the only 


wards employees for savings in| Labor 


material and s 


through reduction in waste. 
“guarantees” 
wages, regardless of booms or de- |chemical, physical and electrical 
| pressions. What employees share'fields and manufacturers of|building. The union says 83% | voted 817-77 to give authority to 


The plan 


appointed 
| intendent of agencies for the Na-| holding a 20% interest. 
Life Assurance Co, 


Montreal 
other}. Said President Stone: “We 
»>|believe this plan will give our 


: NC. | people a wide opportunity for en- 
Each has a regional Committee ||,;ging their earnings along with 


Pipeline Plans 


Well Under Way 


Sparling, Fowler, Campbell Co., 
Canadian construction firm, has 
been awarded the contract for 
construction of the Canadian sec- 
tion of the 236-mile,.48-in, second 
petroleum pipeline from Port- 
land, Me. to Montreal. The line is 
being built for the Portland Pipe 
Line Corp. and the Montreal Pipe 
Line Co., jointly owned by four 
Canadian oil refining companies. 
Work will start on the line in 
about a week’s time, The Finan- 
cial Post is informed. The Cana- 
dian section of the line will be 
about 70 miles long. The line is 
seheduled for completion in No- 
vember. 

The new line will be operated 
in conjunction with the present 
12-in, line and the system will 
have a capacity of some 127,000 
| bbls. per day as compared with 
j}the present capacity of 68,500. 
Imperial Oil, B.A. Oil, McColl- 
Frontenac and Shell Oil are pro- 
viding the estimated $16 millions 
for the new line. Imperial holds 
a 40° interest in the lines with 
the three other companies each 









super- 


of |] 
is the production values added to 
raw materials by manufacture 
and processing. The more efficient 
production—(through less waste, 
better production methods, more 
efficient workmanship) the bigger 
the spread between costs and sell- 





ployees of a definite percentage 
of this spread; thus, as the spread 
increases, so does the empleyees’ 
intain good rela- |CUt. : 

employees (now | Experience over the 18 years 
ithe plan has been in operation 
|shows workers have averaged 
janywhere from 5%-30% above 


regular hourly earnings, 
* * v 


STL 


nd other benefits. 
F, Heath Stone | 


Vice-President per minute .. 


| Communists 
Down Under 

If Australia’s Prime Minister 
| Menzies and his Liberal-Country 
|Government get their way, Com- 


. +» just use it! 





ling office in registered trade 
junions. Some of Australia’s big- 
igest unions would be affected: 
coal, dockets, seamen, iron and 
|steel, and railwaymen, Red lead- 
iership has been responsible for 
isome of the country’s worst 
istrikes, To cope with last year’s 
|Red-inspired strikes government 
|made one emergency anti-Com- 
;munist move: under the Crimes 
|Act, strikers in vital industries 


States plants. 


ian plant to have 
incentive scheme. 
is the 


prosperity of this 


to|banned and the death penalty 
| imposed for treason. 
The Labor opposition is said 


According 


Co. | 


it|munist Party (a major Menzies 


scientific 


é instruments, has _in- 
regardless of whether or not the |anted meddling in the internal | augurated a pension scheme with 
‘company makes a profit in a|@ffairs of trade unions. The|optional insurance. Retirement 


|Australian Council Of Trade|age may be as low as 50 or in 
| Unions, nominally labor’s govern- | special cases, as high as 65, 
* - oo 


Strike April 12. That was the 


tor Co. Windsor last week end by 
the CIO Autoworkers in its de- 
mand for $100 pensions or 10.7c 
upply costs and | Briefs hourly for a welfare program. Of 

Canadian Research Institute | the 11,000 Ford employees eligible 
basie | Toronto, industrial consultants a 


plan which re- 


in 
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Clear, readable copies . . ..100 and more’ 
. whenever you want them... 
with the new DITTO D-10. Simple to operate 3 
.».no “make-ready”. 
Copies on tissue, poper or ; 
cord... any size up to foolscap... up to four 
colors in one operation. DO IT by DITTO. 





to vote, 8,000 troaped to the polls | last week, At Timmins, employees 
Windsor’s downtown market | of 
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THE 100" COPY 

















.. no stencils or plates He 


DITTO is the ideal du- 
plicator . .. says Mr, 
F. C, Hayes, President, 
Container Statistics Ltd., 
Toronto ... where speed 
is, essential. DITTO gets 
out Trade Reports in 1 


“ee t 
'DO IT Gy DITTO! . 
DITTO OF CANADA, iw. 4 
310 Spadina Avenue, Toronto, Ontario. 

Gentlemen. Without obligatios — 

[| send me full details on the D-10. 

{_} arrange D-10 demonstration ot my office. 


hour which previously Name kaacliaheeletaehagTeurcdness higiaids 
took 2 days. It is fast, 

Getaaie ent ene CIT iste i ccccsccusininiatabsiti cecenaensadege 
nomical. Address ... 
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vote for strike. General feeling sits negotiating committee to call{unions. On Monday, Montreal's 
was that there would not be aia strike if necessary to compel |new union. . 

walkout: the union had indicated | the firm to accept the findings of 
it was ready to hoist pension de-|a Conciliation Board (The Finan-| A preliminary skirmish in the 
mands for a year, if agreement |cial Post, March 11. The dispute | nation-wide wage dispute in the 
could be reached on an hourly | boils down to the checkoff which | building industry occurred in Toe 
raise for a welfare program. At|the Board recommended, ronto this week: contractors’ secs 
midweek negotiations had been ” ° tion of the Builders’ Exchange 
resumed. Now illegal under the new Que-|met with the Bricklayers, Car- 
bec law, the Canadian Brother-|penters and Hoisting Engineers. 
The showdown over union se-|hood of Policemen (2,400 mem-| Contracts expire May 1. Plumbers 
curity in the Timmins-Porcupine | bers in 24 cities and towns) de-/are already on strike in Ottawa 
gold fields moved a step closer|cided to disband last week end./and are deadlocked in Toronto 
The legislation prohibits police-|and elsewhere. Contractors 
men affiliating with, outside | still determined to hold the wage 
1,750 police group met to form a line. 


+. * * 
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McIntyre-Porcupine Mines 















The Huron & Erie 





Founded 1864 


was 199 

Deposits in Savings Department........ $26,800,000 $30,700,000 
Invested by public in our Debentures 17,500,000 18,600,000 
Dominion of Canada and 

Provincial Bonds owned........... . 19,100,000 15,700,000 
Net Profits ccsccssenmenesnmenennnn 414,000 -° 433,000 
Paid-in Capital and Reserve ............. 7,200,000 7,300,000 
TOT AMON: ccievsinissrccssscisicsiccoveseooennss 52,000,000 


57,200,000 


“Older shan the Dominion of Canada” 











During 1949 Huron & Erie Deposits and Debentures increased over 
4 millions to a record total of over 49,millions. . . . Mortgage invest- 
ments reached 32 millions —.an increase of 9 millions. ... The reserve 
fund now stands at $2,300,000 following the transfer of a furthe 
$100,000 to this account. ' 






of the Guelph 
two 


. & Erie and the Canada Trust. 






tan Moy Be So rel Waa Pa ee ne 02 Se eS Gemma een > ee th Ae on RR Ber rermN Ee mrs 


ada ‘Trust Company; 


Head Office — London, Ontario P 


esults for 1949 


Combined assets of these institutions now total ‘over $182,000,000. Included in this figure are the assets 
and Ontario Investment and Savings Society and The Guelph Trust Company. The business of these 
was purchased in November, 1949, considerably enlarging the scope of service of the Huron 


Branches ie 6 Provinces: LONDON - MONTREAL - TORONTO - WAMILTON - GUELPH - ST. THOMAS - CHATHAM - WINDSOR - WINNIPEG - REGINA - 
. 
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The Canada Trust 


Founded 1901 

















1948 1949 

Estate, trust and agency 

assets under administration......$ 96,100,000 $108,000,000 
Funds invested by public in 

Guaranteed Deposit and Trust 

Certificates .....: pg SAOCEOD 15,Q00,000 
Net Profits ......+-a-eeeereeednenrenrmrrmr nom? 125,000 174,000 
Paid-in Capital and Reserve... 1,750,000 _—_1,800,000 
Total Assets ..............00+. eervernee 111,900,000 125,200,000 











‘ In 1949 Estates, Trusts and Agencies under the administration of 
The Canada Trust Company increased almost 12 millions to 108 millions. 
. . « Funds deposited in Guaranteed Departments now stand at 15 
millions. . .. The reserve fund was increased by $50,000. 
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Here’s Lineup of U. Grads | === eneeieienieteceomn ennai 


These Debentures having been sold, 
New Issue 


ai 
CHARTERED SECRETARY 


ee 


this advertisement appears as a matter of record only, 


The Universities and Courses They Will Leave Soon 


In the: next month, Canadian ; which, combined, expect 5,3120f 68,950 (64,428 undergraduates 
industries and professions win | Sones. The Maritime figure|and 4,522 postgraduates). All 
‘ . ‘ lis 1,667, major universities are included, 
pee their eganee influx |" the Labor Department tables} the only. exceptions being three 
rom the uniyersity campus. reproduced here cover universi-| non-degree universities and six 
The graduation total will be | ties with a combined enrollment! smaller degree universities. 
16,797; of these, 15,421 ‘will be 


new graduates, and’ 1,376. post- BREAKDOWN OF ENGINEER GRADUATES IN 1950 
graduates. 


$1,500,000 
Calvan Petroleums Limited 


(Incorporated under the laws of the Province of Alberta) 


‘5% Convertible Sinking Fund Debentures, Series A 
cm To be dated March 1, 1950 


5 i : 3 ; Denominations $500 and $1,000 


Principal and half-yearly interest (March 1 and September 1) and redemption premium, if any, payable 
in lawful money of Ganada at any branch of the Company's bankers in Canada. Redeemable at 103 
up to and including March 1, 1954, thereafter at 102 up to and including March 1, 1959 and thereafter 
and prior to maturity at 101; in each case with accrued interest to the date fixed for redemption. 


The Series A Debentures will be entitled to the benefit of a Sinking Fund inte which the Company will 


covenant to pay $100,000 during each period of twelve months endi li 
et ene g pe ending on March 1 in each of the years 


Roughly one out of three will To mature March 1, 1966 


be from the Arts and Science | Type of 
faculty which expects to graduate | ©"8. Course 
5,561 students. Second highest | Agriculture 
group will be engineering and | Ceramics 
Applied Science, with 3,661 —, 
graduates. Commerce, with FY soe NN aaa eee 
080 graduates anticipated, out-| Forestry . 
paces agriculture with 807. and | Geological .......« 
medicine with 768. | Mechanical ...s00s 
By regions, Ontario leads the | Metallurgy .....+» 
field in the number of gradu- | Poning ssonntiens 
ations. Its total of 6,644 more| piace 
than doubles its sister province | png. and Bus. 
of - Quebec. which expects to! Aeronaut. 
graduate 3,174 and also exceeds 
| the four Western provinces 
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Conversion Privilege 


The Series A Debentures will be convertible (unless previously redeemed) into shares in the 
capital stock of the Company, as presently constituted, on the following bases: 
at the rate of 20 shares per $100 principal amount of Debentures up to the 
close of business on September 1, 1952; thereafter 
at the rate of 18 shares per $100 principal amount of Debentures up to the 
close of business on September 1}, 1954; and thereafter 


at the rate of 16 shares per $100, principal amount of Debentures up to the 
close of business on September 1, 1956. 


85 
54 


sere ee * ee . 
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Mr. John S$. Goodyear, C.A,, Grand 
Falis, Newfoundiand, hes recently been 
elected o Fellow of the Chartered Insti- 
tute of Secretories of Joint Stock Com- 
ponies and other public bodies, of Lon- 
don, England, ond is the first member 
resident in Newfoyndiand to be so 
honoured. 


Since 1940 Mr. Goodyear has held, Arts & Science .....+. 
the office of Secretary-Treasurer of the} Agriculture 
Anglo-Newfoundiand Development Com-/| Architecture 
pany Limited and in 1945 was elected a | Commerce 
Director of that Company, | Dentistry 
Education 
| Eng. and App. Sci. .... 


Total 1050 .rcccvccccccccccccctevecececcscnevecsseepeeccccooce 


NUMBER EXPECTED TO GRADUATE, FOR THE UNIVERSITY YEAR 1949-50 


MARITIMES QUEBEC ONTARIO WESTERN PROVINCES 
Expected Expected Expected Expected 
to Enroll- te Enroll- te Enroll- to 
Graduate ment Graduate ment Graduate ment Graduate 

7,643 


771 9,538' 1,095 10,238 2,219 1,476 
487 123 566 206 1,158 478 

114 25 239 51 303 88 
1,424 372 546° 203 985 413 
369 90 542 170 136 50 
100* - 429 - 1,144 382 
1,986 3,969 3,322 1,311 
91 249 276 79 
285 148 696 118 


124 5 
759° 297 


62 
1,856 107 


122 
226 
* 


CANADA 
Expected 
Enroll- to 
ment Graduate 
29,866 5,561 
2,275 807 
656 164 
3,281 1,080 
1,095 * 322 
1,737 423 
10,549 3,661 
959 317 
1,296 157 
127 32 
2,474 640 
110 3 
4,284 769 
309 80 
744 205 
1,432 450 
558 121 
246 
460 
924 
542 
504 


Enroll- 
ment 
2,447 

64? 


COURSE 


es The trust deed will contain provisions for adjustment of the conversion rate in certain events. 
92 
12 
41 
344 
128 
39 


"326 
48 
64 


979 


343 
167 


Trustee: National Trust Company, Limited 
He is also a Director and Secretary- 

Treasurer of Anglo-Newfoundiand Steam- | —) °° 0 

ship Company, Limited, Montmorency | as Sci : 

Shipping Limited ond Terra Nova Prop. | ouseho CIENCE vee 

erties Limited as well os being a Di-| ournalism 

rector of Gaspesia Sulphite Co. Lid. x | ae Relance 


—— i | MeCICING .....se6. sees 
| Music ,.. 
| Nursing .. 

Pharmacy 

Phys. & Health Ed, ... 

Physio & Occ. Therapy 

Social Service 

Theology 

Veterinary Science .... 

Others 

Totals— 
Undergraduates ....6. 
Postgraduates ..sccce 


2 | Grand Totals .. 


a1) 
tution, 


1,333 
89 
- 


673 

21 We, as penchant, offered these Series A Debentures if, as and when issued and accepted by us 
. and subject to the approval of all legal matters on our behalf by Messrs, Fraser, Beatty, 
Tucker, MeIntosh & Stewart, Toronto, and on behalf of the Company by Messrs, Smith, 
Smith & Williamson, Calgary, upon whose opinion our counsel will rely in respect of titles 
and other matters of local law. 


Price: 100 and accrued interest to yield 5% 


Ttis expected that Debentures in interim form or trustee's interim certificates, exchangeable for definitive 
Debentures when available, will be ready for delivery on or about April 1], 1950, rey 


30 
85° 
3 
299 
66 
134 
125 
80 
. 
62 
15 
139 
88° 


5,397 
1,247 


. . 


886 


619 


190 


317 


. 


592 
48 
1,541 
141 
84 
55 465 
eves eee 150 
eee eee 49 
17 185 
15 443 
eons 110 
66 115 


3 < 
237 «68 
“46 

14 
19 


"268 
46 
25 


594 
125 


"139 
7 


99 
41 


113° 


374 
318 
283 
197 
119 
459 
432 
188 


314 

23 
154 
138 


‘135 
. 


135 50° 
18,429 


15 A copy of the prospectus will be promptly furnished upon request, 


McLeop, Younc, Weir & CoMPANY 


LIMITED 


276 St, James Street West 
Montreal 
Telephone: Harbour 4261 


22,219 64,428 15,421 


79 1993 836 4.522 1,376 
1667 19873 3174 24212 6644 19,265 5,312 68,950 16,797 


Universite de Montreal estimated. (2) Enrollment at Nova Scotia Agricultural College, not a degree granting insti 
(3) In the case of University of Toronto, included in Arts and Science. (4) In the case of McGill University, 
| included in Arts and Science. Enroilment for Universite de Montreal not available. (5) Includes Osgoode Hall. (6) Does 

not include Osgoode Hall. (7) All optometry graduates, (8) All interior design graduates, (*) Not available. 
Sources: Enrollmeft—D.B.S., Preliminary Report of Enrollment in Representative Universities and Col- 
| lenes, 1949-50. os ; 
Estimate of Graduates—E. & P. Division, U.LC., Survey, University Students by Faculties, Classes of 
T}/ 1950 and 1951. 


5,262 
50 


5,463 
137 


5,600 


1,588 18,317 


3,174 
1,556 . 


eeeeeee 


50 King Street West 
Torento 
Telephone: Elgin 0161 


Offices: Torente, Hamilton, Lendon, Ottawa, Winnipeg, Montrec! and New York——Cerrespendents in Londen, Inglend~ 
Members of The Investment Dealers’ Association of Canade 
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COMPANY REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted, 


CUNNINGHAM DRUG STORES, WEST KOOTENAY POWER & 


‘New Clip System 


\Giving Big Boost 


-aL|To Cedar Shingle 


NO MAN IS ¢ 
AN ISLAND... 


to create a great 

industrial enterprise 

is the work of many 
hands and many minds 
... this is the theme of 
one of Canada’s five-star 
industrial films, for Consoli- 
dated Mining & Smelting 
Company, 


4 NO COMPANY I$ AN ISLAND, 

2. in the communities it serves. 
Thus the relations programme 
-teday. The motion picture is 
-one of the most important tools 
of public relations, See this 
and other films, judge the 
-impact value of the film-told 
public relations story, 


$ 


Discuss film production 
Sand distribution, first, with an 
* Associated Screen News 
* representative. 


*INDUSTRIAL FILM 
- DISTRIBUTION 


* Your public relations films 
«can now be distributed on a 

= budget basis. You know 

* exactly what you will get for 

s how much money. For 
eexample: Minimum budget 

§ for national distribution in 

* Canada, 12 months. $840. 

* Total audience 28,000 persons. 
$ (You supply eight prints of 

: your film.) Complete 

$ distribution service includes 
«film care, storage, booking, 
shipping, reporting. Operated 
$ by five regional libraries of 

® Benograph Division, Associated 


+ Screen News Limited. 


> You may arrange a special showing 
* before members of your management 
5 group, to discuss the motion picture 
@ @s a major tool in the public 

# relations programme, To see “No 

* Man is an Island” contact the 

a nearest office of 


ANVANAAITEYS 


Led PFA 


LIMITED 
100 Adelaide W., Teronte, Ont. 


wehit 
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CO RICHMOND 
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TORONTO,ONT 
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‘| several carloads of shingles from | 
||Capilano Timber Co. here, and | 


LTD., Vancouver, B.C, net profit of 
From Our Own Correspondent $125,164 for the year ended March 


VANCOUVER—A new Ameri- | 31, 1949 was down 17% from the 


F ; : 7 : previous year. For the year ahead, 
ican invention for laying shingles | <+.1.5 President G, T. Cunningham, 


cheaply is responsible for several | it appears that average sales per 
| large orders for B.C. shingles. [retail outlet had levelled off, and 
F, Vaux Wilson, vice-president | Sie gore may = oer ne same 
|as the past year. rue, higher op- 
j of the Homasote Co, a lerating expenses and lower aver- 
. age gross profit will reduce net 
profit still further, Retail sales are 
now over $4 million per year. 


LIGHT CO,, Trail, B.C.,.1949 net 


KIMBERLY-CLARK CORP, OF 


| indicated he would need about $1 
million worth soon, 

“We would have sold him 
more,” said an official of the 





| company, “but we just didn’t have 


| enough shingles ready in so short 


a time.” 


cd | Sales of shingles have dropped | w 


Mr. Wilson reports that the 
invention which his company con- 
| trols attaches shingles to the side 

or roof of a building by alum- 
}inum clips. 

He claims that this method re- 
| duces costs of laying shingles by 
| about one third and means a sav- 
ing of between $75 and $150 on 
jan average house. 


The clip, he explained, fits onto 
the back of the shingle which is 
nicked (“kerfed’”’) to receive it, 

Patents for the clip have been 
applied for in Canada, said Mr. 
Wilson, who will describe the 

}method March 17 before the board 
lof trustees of the Red Cedar 
| Shingle Bureau in Seattle. 


| Shingle men here are excep- 
| tionally interested in the device. 


;considerably, they say, because 


“| many zones in the United States 


wasn 
ae 
“ 
ad 


| do not allow the use of shingles 
jon roofs. Also costs of laying 
| have gone up so much that many 
| who would like to use them are 
going in for substitutes, 


———» 


EASTMAN KODAK CO. reports 
consolidated net profit (including 
subsidiaries operating in the U. S. 
only) for the year ended Dec: 25, 
1949, of $49,770,699 compared with 
$51,263,118 for the previous year. 
Sales at $373,278,180 were off 4.5° 
from the peak year 1948. The manu 


0 


a | facturing company in Canada reg- 


— 
~— 
~“ 


2000 Northcliffe, Montreal, Que. 


CELETLELV ANNAN 


istered a sales increase. Total for- 
eign sales amounted to $22,954,338, 


almost oné-half of which were ta} 
Kodak Co, and Kodak | 


Canadian 
Ltd., London, England. 

Equity of the parent company in 
the total net assets of the Canadian 
and Latin American subsidiaries at 
Dec. 25 was $17,536,142. 


Tuas 
AD.3733 


Warehouse building on Broad- 
way, approaching completion, will 
result in greater efficiency and 
jeconomy. Two new retail outlets 
jare contemplated for the coming 
year and modernization of exist- 
ing outlets will be continued. 
| INCOME ACCOUNT 
| Years Ended Mar. 31: 1949 
| Net profit $125,164 
| Less: Pref. divds. .... 15,004 15,579 
| : Gem, Give 3; 6660 33,468 33,468 
Surplus for year 76,692 101,718 
| Earnings per Share vidend Record: 
Preferred ... eeas $22.94 $26.61 
Paid ... se 2.75 2.75 
Common . 4.61 5.65 
Paid 1.40 1.40 


CONDENSED CONS. BALANCE SHEET 
As at Mar. 31: 1949 1948 

$61,555 $54,916 
245,443 126,307 
1,242,288 1,142,957 
1,549,286 1,324,180 
137,588 192,577 
384,871 306,118 
36,176 36,176 
2,107,921 1,859,051 
110,255 151,738 
55,000 
509,501 
665,756 
95,000 
52,529 
22,305 
35,873 
515.195 
29,820 
691,443 
265,225 
63,043 
883,530 


1948 
$150,765 


and Di 


Cash ... 
| Accts, rec. 
i Inventories .......++0s 
Total curr. assets ., 
Mise, assetsa 
Fixed assets* 
| Goodwill 
| Tetal assets 
| Bank loans (sec.) .... 
Demand loan 
| Acets., tax., etc., 
| Total curr. liabs. ... 
| Mtge, pay. 
Invent. res. ...scsees ° 
| Pref. s.f. res. ..... 
Minority int. .. 
Capital stock ... 
| Capital surplus . 
| arned surplus 
*After depr. of ..0. 
aIncl. ref. EPT ...+. 
orking capital 


JENKINS GROCETERIA LTD. 
|consolidated net profit was $41,160 
\for the nine months ended Sept. 
| 80, 1949, It had a profit of $67,237 in 
the full year 1948. Fiscal year tias 
been changed to end Sept. 30. Sales 
showed an increase over a similar 
period a year earlier and expenses 
were proportionately higher. 

Program of modernization and 
jexpansion of retail outlets raised 
| fixed assets by $51,000. 
| To facilitate temporary bank 
| loans at a favorable rate of interest 
|Louis Petrie Ltd, a wholly owned 
|subsidiary, issued $300,000 4%% 
‘bonds in favor of the company’s 
| bankers, No cash consideration was 
|received for the bonds; they exist 
lsolely to secure bank loans, states 
| President R. H, Jenkins, and do not 
impair the security behind Jenkins 
|Groceteria Ltd. bonds, 

Refund of income taxes was de- 
| termined, resulting in a net benefit 
| of $73,756, 

CONSOL, INCOME ACCOUNT 
9 mos. 
Ended 
Sept. 30 
04 


460,272 
612,010 


37,292 
525,645 

26,750 
582,969 
228,089 
112,995 
712,170 


Year 

Ended 

Dec. 31 
948 


Net earnings 

Less: Depreciation ... 
Bond interest .... 
Income tax 

Net pref, & surp. .... 67,237 

Times erest Earned: 
Befor@depr. .....++ 6.00 
After depr. ......... 4.29 5.16 

Yarnings per Share and Dividend Record: 
Class A & Ord. .,., $2.69 $2.75 

None paid. 
CONDENSED CONS. BALANCE SHEET 
Sept. Dec. 31 


Inventories ......++« 
Tetal curr. assets .. 
Misc. assetse ... 
Fixed assets* 
Goodwill 
Total assets .. . 
Bk In’ & o/s chgs. .. 
Other curr, liabs. .,.. 
Total curr, liab. ... 
Funded debt ... 
Reserve . .. 
Capital stock 
Surplus. <...,. . 
“After depr. of .... ’ 
aIncl. ref, EPT ..... 3.087 
tIncludes $106,481 tax credit re prior 
years, and $80,100 transferred from bond 


redempt. reserve. 
Working capital ..... 629,919 501,078 


ve TEARS ee ne 


21.856 | 


profit of $751,666 was 3.4% higher| CANADAand LONG LAC PULP & 
than the 1948 net of $727,157. Total| PAPER CO., show, at Dec, 31, 1949, 
power generated was 342,453,865 | current assets of $7,459,495 ($10,531,- 
kwh (332,982,860 kwh in  1948)./533 in 1948), current liabilities of 
Customers served ‘otal 24,571 ‘of | $3,302,935 ($5,375,023) and surplus of 
whom 14,740 were served directly | $444,828 ($625,914), These figures 
|and. 9,831 through municipally own are revealed in the annual report 
jed distribution facilities. of the parent company, Kimberly- 
A third hydro-electric unit (800 
jhp capacity) was jnstalled in the 
iGoat River plant serving the Cres- 
ton area and commenced operating 
lin June, Because of abnormal load 
increase, three 100 kw diesel gener- 
ating units were purchased and in- 
| stalled in September, 1949. It may be 
|necessary to purchase more auxili- 
jary diesel units because of increas- 
ing demand until an additional 
source of hydro-electric energy is 
javailable for this area, President 
|R. W. Diamond states. A survey dis- 
| closed it was not possible to deliv- 
jer Kootenay River power to the 
|Creston area. Alternatives are being 
actively investigated. 
| A total of 4,516 kva in distribu- 
tion transformer capacity was added 
to the system, 51 miles of pole line 
| extension were completed and 15 
miles of new distribution circuits 
were strung on existing poles. 
To provide for increasing demand 
in Okanagan area a major expansion 
| program was undertaken which will 
|be completed by the end of 1950. 
Joint applicatién of the company 
and Consolidated Mining & Smelting 
|Co, for an additional two feet of 
storage in Kootenay Lake was ap- 
|proved by International Joint Com- 
| mission. 
CONS. INCOME ACCOUNT 
| Years Ended Dec, 31: 1949 1948 
| Net oper. earn. ....... $1,415,136 $1,240,214 
Add: Other inc. 83,793 
Less: Depr. 219,639 
Net loss, bd. red. & 
sale 
Inc. tax prov 
Net profit .... 
Less: Pref. div. 
Common div. 
Surplus for year 
Deficit. 
Earnings per Share and Dividend Record: 
Pref.: Earned $150.33 $145.43 
id 7.00 7.00 
11.73 11.32 
Paid 10.00 15.00 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1949 1948 
Cash & Dom. bds. ... $3,438,624 $3,853,801 
Accts. rec. 297,509 222,823 
Inventories ........+5+ 615,264 631,854 
Total curr. assets .. 4,351,397 4,708,478 
Prepaid exp.§ 700 
Misc. assets 2,550 
Fixed assets* .... 
Total assets 
Total curr. liab. .... 
Reserves 
Capital stock ... 


Surplus 
“hitter depr. of .... 


fincluded in curr. 
Working capital 


INTERPROVINCIAL BRICK CO. 
net profit for 1949 was $53,390, 
against $40,882 in 1948, 

During the year, S. L. P. were 
issued reducing the authorized 
class “A” preferred stock from 2,- 
000 shares to 942 shares, $100 par, 
and the class “B” preferred from 
8,000 shares to 6,235 shares, $100 





2,940 
504,000 
751,666 

35,000 
611,200 
105,467 


727,157 
35,000 
916,800 
0224,643 


3,619,028 3, 

7,974,663 

568,729 

315,000 

6,612,000 

478,934 

« 4,681,271 4,391,690 

assets in co’s report. 
3,782,668 4,253,724 


3 |Par, President °C, G. Greenshields 


stated. 
INCOME ACCOUNT 

Years Ended Dec. 31; 1949 1948 
Net earnings $109,735 * $84,739 
Less: Depr. & depl. .. 17,245 14,621 
Bond interest 7,105 5,542 
Income tax 31,995 23,694 
Net profit & surp. ,... 53,390 40,882 
Earnings per Share and Dividend Record: 
Ms apae cs $128.34 $97.11 
one 44.94 28.25 
2.69 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1949 
Cash 
Accts."rec. ... 
Inventories 
Total curr. assets 
Misc. asseis 
Fixed assets* 
Total assets 
Accts., etc,, pay. ...... 
Taxes pay. ...... is 
Total curr. lia 
Punded debt ... 
Capital stock 
Less: Cap. deficit .... 
Earned surplus ....... 
*Atter depr. of ... 
4Deficit. 
Working capital .... 


$139,546 
61,938 
40,032 
241,516 
6,178 
264,230 
Sti wee 
33,027 
21,494 
54521 
141,840 
403,050 
104,011 
16,574 
478,637 


136,995 


SWITZERLAND OFFERS 


Clark .Corp, and have been con- 
verted at official rates of exchange. 

Kimberly-Clark of-Canada ep- 
erated at capacity throughout 1949 
and completed repayment of all ad- 
vances made for construction since 
1945, All indications point to 
capacity operations during 1950, 
without being able to satisfy the 


its 


requirements of its customers, it is 
stated. Appropriations have there- 
fore been made to double mill ca- 
pacity, the extension to be brought 
ate production by the summer of 


Long Lac Pulp & Paper was 
hampered through the year by op- 
erating difficulties attendant upon 
the startup of a mill of its size, it 


BEST 


is reported, and showed a loss of 
about $616,000, after writing off 
non-recurring pre-production ex- 
penses of $212,112. Expectations are 
“oat 1950 operations will be profit- 
able. 


Both companies, in accordance 
with the new regulations, charged 
off $1,008,993 depreciation in excess 
of normal, 


IN CYMA-TAVANNES 


superiority of ite Swiss movement, the 
CYMA-TAVANNES Watch has @ restrained elegance 
of design... . 6 beauty and refinement of line... thad 
wins the immediate admiration of the mos 
fastidious. Thus, heedless of changing 

Sashion, it displays your good taste 

throughoud tts long life of accurate 

time-keeping. IMustrated are 

few of the many smart models 

Sor ladies and gentlemen. 

Prices begin 

at $37.50. 


TAVANNES 
Watches 


LEADING JEWELLERS THROUGHOUT THE WORLD FEATURE CYMA-TAVANNES 


‘ 
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THAT’S WEATHER-TIGHT 


aa) 
a 
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; N FACTORY, office or home, enjoy abundant 
daylight with full heat insulation and privacy. 
HOBBS pc FUNCTIONAL GLASS BLOCKS 
provide greater insulation value than eight inches 
of brick’ wall. Make the most of your daylight 
hours by installing panels of pc Glass Blocks which 
are in effect a wall of light. 

Have you dark corners in your home, office or shop? 
Hobbs pc Glass Prism Blocks will cure that 
problem. They are sgientifically engineered to direct 
incoming sunlight upward, The light is diffused 
and reflected by the ceiling, and floods remote 
corners with soft daylight. 

There are Hobbs pc Glass Blocks for every 
purpose—patterns which direct or diffuse daylight, 
and others which are primarily decorative. 

Any mason using ordinary tools can install 

. Hobbs Glass Blocks. Cut down on fuel, lighting and 
maintenance costs—take advantage of these 
beautiful blocks in your architecture—they are 
truly the mark of a modern building. 


Glatt Blocks 















; =] Hobbs Glass Limited 
“4 Dept. CA-2, Canada. 


Please send me complete information _ 
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In Toronto at Simpson’s! 


ZEE MINIATURE HEARING AID 


$9 NOW on Home Lovers Club Terms, and $8 a month, 
including service charge. 
@ HOME DEMONSTRATIONS ARRANGED FOR SHUT-INS 


Phone TRinity 9111, Local 2330 fer appoint- ’ 
ment, or write Simpson's Shopping Service, 
Toronte. 










Simpson's Optical Department—Second Floor. 
Dept. 209. 









NO HEARING AID 
Need Sell In Canada 











For More Than $85 


I BELIEVE NO HEARING AID NEED SELL FOR MORE THAN $85.00. 
HERE IS WHY: 

EVEN WITH PRESENT HIGH COSTS OF LABOR AND MATERIALS, 
IF ZENITH WISHED TO SELL A HEARING AID AT $200 (WHICH 
WE DON’T) WE WOULD NOT, EVEN WITH OUR ENORMOUS 
FACILITIES AND THE MILLIONS OF DOLLARS WE SPEND IN OUR 
RADIO LABORATORIES ON RESEARCH, KNOW HOW TO BUILD 
IT BETTER THAN OUR SENSATIONAL NEW MINIATURE $85.00 
INSTRUMENT, NOR DO WE KNOW WHERE TO OBTAIN OR HOW 
TO USE MORE EFFICIENT MATERIALS. 


WHEN A BETTER HEARING AID IS BUILT, ZENITH WILL BUILD IT. 


Cfltibbrald 


» President, ZENITH RADIO CORPORATION 
























A Revolutionary New 
GUARANTEED 
Hearing Aid 


—and now Zenith—world famous makers 
of Television, Radio and FM offers you 
their new ‘Miniature’? Guaranteed Hear- 
ing Aid at $85. Small—light—powerful, 
economical and clear. Try it.in your own 
home under our 10-day return privilege. 

Purchase or inquire from an Authorized 
Zenith Hearing Aid Dealer (consult your 
local Classified Telephone Directory)—or 
send coupon for complete information and 
dealer list. 


THE 497 eqys Tie GUARANTEE: 5.7 S00 os som 
in efficiency or economy...YOUR MONEY BACK 
+++ (under eur 10 day return privilege) 


ZENITH RADIO CORPORATION OF CANADA, LTD 
EPT. 44278, CANADA TRUST BUILDING - WINDSOR ONTARIC 





INVISIBLE 
Hearing 


Ne Receiver Button 
in the ear. Device 
available if hear- 































Zenith Radie Corporation ef Canada, Lid. 

Dept, 44278, Canada Trust Bidg., Windsor, Ontario 

er ee ore, eae enghate Constance Cuesta Oe 
cluding time plan local dealers | may contact on 
fhe now $05 Zenit “Miniorere.” 
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Industrial Growth 








Chrysler 

Chrysler of Canada at Windsor 
this week will start yet another 
major plant construction opera- 
tion, this time two steel and brick 
extensions to its passenger car 
plant (Plant No. 3), part 2 stories, 
144,000 sq. ft. Architects are Wil- 
liam R. Souter & Associates; con- 
tractor Pigott Construction, both 
of Hamilton. 

Investment in this latest ex- 
pansion, including interior re- 
arrangements, will be $2 millions, 
E, C. Row, vice-president & gen- 
eral manager, told The Financial 
Post this week, Passenger car 
plant then will have total factory 
area about 600,000 sq. ft., plus of- 
fices nearly 30,000 sq. ft. Extra 
space “will permit us to rearrange 
manufacturing activity and en- 
large departmental areas to pro- 
vide more ample, efficient flow 
of material and more working 
space,” Mr. Row said. 

Under the same siniiiestaiaia’ 
tractor team, steel erection was | 
completed recently for a $1%4 
million, 167,000-sa. ft. engine plant | 
extension. Ten months ago Chry- 
sler completed and opened one of 
the biggest plant offices in the 
country; added former office 
space to its truck production line. 

. ” > 





Northern Electric 
Contractors’. tenders were re- 
ceived last week and work will 
be started soon by Northern Elec- 
tric Co., Montreal, on construction 
of a 2 story, 110,000 sq.-4t., Toron- 
to waterfront warehouse and of- 
fice of steel and brick; architects, | 
Chapman & Oxley in association 
with A. G. Facey; engineer, Dr. 
Karel R. Rybka. The building, to 
be completed at year-end will re- 
place premises now occupied at 
two other Toronto locations, It 
will include employees’ lunch- 
room, conference and lighting 
display room, conveyor and pneu- 


matic tube systems. 
> * + 





MacDonald 
MacDonald Bros, Sheet Metal 
& Roofing, Winnipeg, plans to 


build a $75,000 initial plant unit 
at Edmonton, Payroll will exceed 
250 by 1953 with planned expan- 
sion, the city is told. MacDonald 
has concluded negotiation for 
land purchase and lease from the 
city corporation there; is buying 
one acre, leasing two acres‘ for 
two years with purchase option. 
It. sought purchase of 3.09 acres 
for $15,450 to build three succes- 
sive plant units in as many years. 
City council disapproved selling 
that much land to one firm with- 
out guaranatee the whole would 
be used for building and not re- 
sold in paft if expansion plans 


were abandoned. 
. - * 


Wabasso Cotton 

At Shawinigan Falls, Que., 
Wabasso Cotton (spinning, weav- 
ing, Trois Rivieres, Que.) 
‘foundation going for a major 
plant extension to cost about 
$150,000, plus equipment. The 
new section will be two stories, 
steel and brick, about 33,000 sq. 
ft.; involves substantial expan- 
sion of production capacity and 
employment at year-end. Wabas- 
iso at the game plant recently 
completed a $10,000 assembly 
shop, timber and concrete, about 
2,500 sq. ft. Small extensions 
Trois Rivieres, Grand’Mere also 
were finished recently. 

C, R. Whitehead is president 
and W. J. Whitehead managing 
director, 





- * 


Smith, Kline 


Smith, Kline & French Inter- 
American Corp., Montreal, will 
build a new $170,000 factory in 
suburban St. Laurent, two stories 
and partial basement, about 25,000 
sq. ft., steel and brick; contractor 
Louis Donolo Inc. Foundation 
work is scheduled to be started 
this month, with completion and 
hiring late summer or early fall. 
Present office is at 1 Notre Dame 
St. W., Montreal. 

~ ~ 


Aluminum 

Aluminum of Canada, Mont- 
real, starts construction of coke 
and calcite plant units at its huge 
basic aluminum production and 
research centre, Arvida, Que. The 
contract, held by Foundation of 
Canada, includes superstructures 
of nine small buildings for which 
foundation concrete was poured 
earlier. Cost of the expansion is 
| put at about $160,000. Founda- 
tion Co, recently completed con- 
struction at Arvida of a new $1 
million research laboratory and 
pilot plant (The Financial Post, 
Feb, 18). 


* * 


~ 

Modern Packers 

Modern Packers Ltd., Montreal, 
is preparing plans for a plant 
extension, for major extension of 
processing capacity and employ- 
ment; one story and basement 
over 14,000 sq. ft., reinforced con- 
crete frame, block and brick cur- 
tain walls, unheated, steel sash. 

Contractors’ tenders may be 
called this spring by Architect 


George Shubin. 
- * 7 


Consol. Paper 

At Shawinigan Falls, Que., Con- 
solidated Paper Corp., Montreal, 
has foundation going in for a 
$300,000 extension to its “Belgo” 
pulp and paper mill, two stories, 
reinforced concrete foundation 
and frame, brick curtain walls; 
engineers H. G. Acres & Co., 
Niagara Falls, Ont. G. H. Hobart 
is president. 

Capital spending last year: (a) 
completed modernizing of grind- 
er room at Wayagamack division, 
Trois Rivieres; and (b) advanced 
sulphite mill modernization at 
Port Alfred. Other mills are at 
Cap de la Madeleine and Grand’ 


a 


}vises The Financial Post. 
4S | completion of the extension, there 


Ont. Capital spending in 1947-48 
was about $8.4 millions. Last 
May, Consolidated announced 
that opening of Port Neuf timber 
limits would require heavy out- 
lay. 


a 

Shell Oil 
Shell Oil of Canada, Toronto, 
plans to award construction con- 
tract this spring for an additional 
building at its Montreal East re- 
tfinery. It will be a maintenance 
shop, one story, about 18,000 sq. 
ft., steel frame with curtain walls 
of asbestos-cement panels, steel 
sash and brick. Architects Bar- 
ott, Marshall, Montgomery & 
Merrett are completing plans and 


will invite contractors’ tenders, 
« a * 


Can. Hosiery 

At Richmond, Que., Canadian 
Hosiery Manufacturing Co., To- 
ronto, a few months hence will 
occupy under lease a new one- 


* * 


| story, 6,500 sq. ft., $20,000 factory 


building being erected by the 
municipality (Richmond Devel- 
opment Co., Town of Richmond; 
architect Alphonse Belanger; 
Sherbrooke; contractor J, A. Ver- 
ret Ltee., Sherbrooke), one story, 


brick, timber and steel. 
“ + 


Amer. Brake Shoe 

For a substantial extension to 
Dominion Brake Shoe’s Canadian 
Ramapo division plant at Stam- 
ford Centre, near Niagara Falls, 
Ont.,- contractors’ tenders were 
received recently and award is 
pending. Plans from the parent 
American Brake Shoe’s construc- 
tion and maintenance department 
at Mawah, N.J., call for one-story 
wing, 17,000 sq. ft., steel and con- 
crete block. 

Dominion Brake Shoe recently 
acquired operating assets and 
business of Joliette Steel Ltd., 
Joliette, Que. and Ramapo of 
Canada Ltd., Niagara Falls, both 
former subsidiaries of American 
Brake Shoe, New York City (The 
Financial Post, March 4), Domin- 
ion Brake Shoe, wholly owned by 


| the American concern, now oper- 


ates all of the latter’s Canadian 
plants through five operating 
divisions named variously: Brake 
Shoe, Montreal; Joliette Steel, 
Joliette; Canadian Ramapo, Niag- 
ara Falls; American Brakeblok, 
Lindsay; Kellogg, St. Thomas. 
Products include track equip- 
ment, brake shoes, manganese 
steel castings, automotive brake 
lining, air compressors, paint 
spray equipment. 

* * 


Delhi Industries 

Delhi Industries, Delhi, Ont., 
making or assembling mainly 
blowers, filters and humidifiers 
for forced air heating, ventilating 
and air-conditioning systems, is 
adding 3,600 sq. ft. to its 8,400- 
sq. ft. plant at a cost of about 
| $7,000, Proprietor W. Lumley ad- 
On 


will be a “slight increase” in the 
working force now numbering 15, 
. * ” 


Kellogg 

Kellogg of Canada, London, 
breakfast cereals, etc. (parent 
office, Battle Creek, Mich.) is pre- 
paring plans for a $150,000 addi- 
tional story about 12,000 sq. ft., 
steel and brick, on its London 
plant. 


- 
N. Alta. Dairy 
Northern Alberta Dairy Pool 
Ltd., Edmonton, has steel framing 
going up for a $150,000 plant 
extension, about 16,000 sq. ft., 
two stories and basement, steel 
and brick; architect G. Heath 
| MacDonald; contractor R. H. Rae. 
¥ « * 


Nfld. L. H. & P. 


Newfoundland Light, Heat & 
Power, St. John’s, Nfld., is pre- 
paring plans for possible immedi- 
ate construction of a new hydro- 
electric power plant at Mobile, 
Nfld., to cost about $1.5 millions. 
Plans are by Montreal Engineer- 
ing Co., consulting engineer, 
Montreal, 

« * * 


Morrisburg Poultry 
Morrisburg Poultry Co., Orlin 
J. Barkley, owner and manager, 
will extend plant and add equip- 
mtent to can ehicken. At present 
the operation is mainly in han- 
dling and processing live and 
dressed fowl (vacuum pack in 
plastic-like tight-drawn sack). 


St. Lawrence Ice 

St. Lawrence Artificial Ice, 
Cornwall, Ont., recently incor- 
porated at $80,000 capitalization, 
is converting a former brewery, 
installing ice-making equipment 
for early production. Proprietors 
Arthur Chevrier and A, G. 
Andrews are considering early 
expansion into refrigeration serv- 
ices. 

* « - 


Pakes Bedding 
At Edmonton, N. Pakes, owner, 
is having plans prepared by Ar- 
chitects Dewar, Cawston & Stev- 
enson for a new bedding factory 
one story, 15,000 sq. ft., steel, 
timber and concrete block. Deci- 
sion is due soon on when to start 
bhilding. 
7 ~ 


+ 

“El-Mech”’ Tools 

“El-Mech” Tools Ltd., Welland, 
Ont, (formerly Electro Mechan- 
ical Engineering Co.), completed 
and put into operation plant ex- 
tension costing about $30,000 with 
equipment, It provides for expan- 
sion of metal stamping, shearing, 
spot welding; begins with 15 to 
20 employees. President and vice- 
president are Michael Paroschy, 
Zygmunt Kleczko. John and 
Henry Paroschy are other direct- 
ors. William A. Yeeger is general 


Mere, plus sawmill at Pembroke, manager and secretary-treasurer, 
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Vickers-Armstrongs built i¢ 











Vickers-Armstrongs, with two shipyards, five engineering works and 
two aircraft production works in England, are working for the world. 
Their experienced designers, engineers and comprehensively 
equipped workshops are ready to tackle any engineering problem. 
With associate companies and representatives in British Common- 
wealth and foreign countries, no country is too distant to call for 
their advice, no project too great for their resources. Vickers- 


Armstrongs can build it, 
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"Way back in 1898, cans came with a hole in the 
top. They were filled, sealed with a cap and the cap 
soldered on... a tedious hand operation. 

Furthermore fruits like peaches or pears had to 
be cut into bits small enough to go through the 
hole in the top. 

At that very time a venturesome group of men 
were trying out a new can. Its mouth was as wide 
as the can itself, allowing whole fruit to go in. 
Still better, it was sealed automatically, and air- 
tight, by an ingenious machine without the use 
of solder. 

Thus was born today’s food can that has revolu- 
tionized the pattern of modern living. Its develpp- 
ment is typical of the ingenuity and research of the 
American Can Company. 

Today, for almost every type of industry, Canco 
is still pioneering in packaging, developing con- 
tainers that take products to market more 
attractively, more profitably. 


CREATING PACKAGES THAT SELL YOUR PRODUCT : 


MONTREAL * HAMILTON 
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The printing machines of George Mann & Co. Ltd, 
are known to printers around the world. For this 
Vickers’ subsidiary, builders of the first commercially 
efficient rotary offset-press back in 1903, is now the 
world’s largest producer of this type of machine. One 
Canadian company, for instance, has taken eight ‘ Fast 
Three’ single-colour and ‘Fast Five’ two-colour 
machines since the war. Others have gone te South 
Africa, Australia, Europe and Asia. Almost everywhere 
that good printing is done there are offset machines~ 
built by George Mann’s and Vickers-Armstrongs, 


In another industry —the making of paints and 
enamels — the name ‘ Keenok’ is just as widely known, 
In America, where 60 Keenok machines are at work in 
the New York area alone, and in Canada, Australia, 
South Africa and many other countries, paint-makers 
prefer the precision and bigger output of these Britisle 
machines. Vickers-Armstrongs builds them, 


For many years Vickers-Gill Pumps have been 
specified by engineers for applications entailing low-lift 
pumping. Believed to be among the largest axial flow 
Pumps ever made, two 84 in. dianieter inclined Vickers- 
Gill Pumps are now under construction for Obras 
Sanitarias de la Nacién, Buenos Aires. Other pumping 
problems in Egypt, British Guiana, Australia, India and 
New Zealand are being solved by Axial Flow Pumps— 
built by Vickers-Armstrongs. 





VICKERS HOUSE * BROADWAY * LONDON * ENGLAND 
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Perhaps your product could gain by better packe 
aging. For any phase of packaging, call Canco first. 


Executives: Can you use these aids to more 
profitable packaging? 


1. Scientific help from the world’s largest 
packaging research laboratory. .” 


2. Engineers to advise on economic plant 
layout for canning lines. - 

3. A large service staff spread throughout 
the country to instruct, watch and guide 
your closing machine operation. 





CALL FIRST 
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ABOUT YOUR TAXES” SSM HON ILE) Alberta Queries 


Avoid Double Taxation 
By Deferring Salaries 


A tax hazard to be avoided|cession duty purposes the prop- 
when incorporating a partnership| erty was worth $6,100. In his 
business is illustrated in the Park | tax returns'’for several years fol- 
and Hanneson decisions of the | lowing, he claimed and was al- 
Tax Appeal Board. lowed depreciation on the basis 

These gentlemen set up in| of a value of $17,000. In 1946 the 
business as partners in Septem-| Department reduced the basis to 
ber, 1945. During the next two| $7,100 The taxpayer appealed on 
or three months, they made, the ground that the Minister was 
sizeable profits. In February,| Committed to the greater amount. 
1946, they incorporated as Park-|The Board pointed out that de- 
Hanneson Ltd. and at the same| Preciation was not allowed as of 


time brought the fiscal period of | Tight, but that if taxpayers want- 


the partnership to an end and|ed it, they had to apply for it) 


drew out the _ profits. 
profits accordingly became tax- 
able as 1946 income, although | 
largely earned in 1945. The | Mr. Dunkin’s attention was 
former partners were faced with gently drawn to his 1940 affi- 
the possibility of being taxed in | davit. 
respect of two years’ income in 
1946, if they subsequently re- ete tie . . 
ceived salary or other reward | Minister's Discretion 
from their new company. (If| Upheld on Bad Debts 
they had drawn out their part- The Minister’s discretion was 
nership profits in 1945, the point | also upheld in a case involving a 
presumably would not have/reserve for bad debts. One 
arisen.) | Colquhoun carried on business as 
Set Salaries Year Ahead a wholesaler. In his 1946 tax 
As shareholders of the’ new | return, he claimed a sizeable re- 
company, they resolved in Febru- | @uction as an addition to the 
ary, 1946, that their salaries as| existing reserve for bad debts. 
officers would be $6,000 a year to} The Minister disallowed the 
be paid annually, commencing whole deduction. The evidence 
February, 1947. 
prospered and in February, 1947, 
they voted themselves a $3,000 


These | each year and each year the 
| Minister exercised his discretion 
afresh. 


. e ? 


COMPANY 


In the matter of value, | 


bonus on the past year’s opera- 
tions and raised their salaries to 
$10,000 as from the first of the 
year. 

During the ten months—March 
to December 1946— they actually 
received from the company sums | 
totaling $9,522 and $8,648 respec- 
tively. The members of the Tax | 
Board flatly disagreed as 


taxable (the majority opinion) 


not payments on _ account 


rate and fare 
jduring the 
| offset by a moderate reduction in 
passenger 
to/} volume and further substantial in- 
whether these receipts were ad-/creases in labor and material costs, | commenced 
vances on account of salary and | President Donatd Gordon reports.|between Montreal and Winnipeg. company 

Operating revenues exceeded op-|Exclusive of oil-electric rail cars,| Peace 
or loans repayable on demand, | erating be ; : 
of | ($26,529,980 in 1948). There was aj diesel locomotives of nine different 


National Highway 


Traffic in Parks 
From Our Own Correspondent 

EDMONTON—Final announce- 
ment on the Trans-Canada high- 
way route through Alberta is 
being delayed because repeated 
requests from the province as to 
the status of vehicle traffic 
through the national parks have 
been unanswered by Ottawa 
Hon, D. B. MacMiilar? Minister 
of Public Works, told the Legis- 
lature. He said there was not 
much use going ahead with the 
highway through a national park 
if the parks board at Ottawa was 
going to have the say on type of 
traffic using the road. 

Although the Federal Govern- 
;ment had agréed to pay 50% of 
the costs on “main items,” many 
of the items that the province 
considers of real importance 
\“have been eliminated” in the 
|federal draft of the agreement 
| MacMillan claimed. 

Sum of $2 millions is provided 
for partial cost of the highway 


| through Alberta. 


out that only small amounts had 
been written off to the reserve 
in the years 1942 to 1945 and 
nothing at all in 1946. The de- 
cision may have some signi- 
ficance as an indication of how 
the Board will approach the 
question of a “reasonable” re- 


; serve for doubtful debts under 
The business | before the Tax Board brought 


section 11(1) (b) of the new Act. 


Rex PORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted. 


CANADIAN NATIONAL RAIL- {accrued by diesel power in freight 
WAYS again made a new record in iservice amounted to 2,010,866 miles 
gross revenues but the benefit of |or 4% of total freight service mile- 


increases, 


year, was more than 


and freight traffic 


expenses by $22,221,726 


effective | age. 


Diesel locomotives in yard 


}service operated 4,192,824 miles, an 
|increase of 19.1% over 1948. In De- 


cember, tests of a 4,500 hp three- 


| unit diesel-electric locomotive were 


in passenger service 


the company has in service 148 


net income deficiency, after interest | types. 

charges, of $42,043,026 ($33,532,741).| On April 1, the Canadian 
oS “The less favorable result for | tional was entrusted with the man- 
The pros and cons of the argu- | 1949 is partly due to the continued! agement and operation of the New- 
ment are of historic interest only jimbalance between railway rates|foundland Railway & Steamship 
because under section 8 of the/and railway costs, partly to a d2-|Services and of certain tele-com- 


salary and not taxable (the dis- | 
senting opinion). 


Na-| 


WATER 


April 8, 1950 


PROTECTION 


Raincoats, windbreakers, snowstits have 
“Zelan” water repellents applied at the 
mill. Your laundry or dry-cleaner uses 
C-I-L Water Repellent Ws 


your clothes get better every day... 


Every day, in every way, textiles get better and 
better. In every yard of textiles you wear or use 
around the home, there is an unseen agent... 
Chemistry . . . that makes it serve you better. Gay 
colours for dresses and drapes, fire resistants for 
curtains and hangings, water repellents for outdoor 
garments, bleaches and cleaning solvents, all are 
typical of the vital part Chemistry plays in the 


fabrics in your home. 


Here, at Canadian Industries Limited, Chemistry 
moves steadily forward . . . improving the present; 


creating for the future, giving new meaning to the 


C-I-L Oval and its accompanying phrase, “Serving 
Canadians Through Chemistry, 


CANADIAN INDUSTRIES LIMITED - BOX 10 - MONTREAL, QUE. 


Edmonton to 


From Our Own Correspondent { 
EDMONTON—A private bill to 
|incorporate a communications | 
linking Edmonton, 
River* and Yellowknife | 
| with a radio-telephone and tele- 
| graph circuit has been given first | 
reading in the Alberta Legisla- 
| ture. 
The bill is to incorporate 
|Northwest Telephone Co. and 


Bill Seeks Radio Chai 


Yellowknife 


ment existing telegraph and tele- 
phone services to the Peace River 
country and wireless telegraphs 
and radio-telephone services to 
Yellowknife, Estimated cost is 
$500,000. 

Company representatives said 
the proposed system, originating 
in Edmonton, would consist of a 
chain of 16 FM radio repeater 
stations stretching between Ed 


If authorized, construction will , 
be begun by Matt Berry, north- | 
ern contractor, early this year, | 
with completion scheduled by the 
end of 1951. 

Company officials said they | 
have received a communications 
license from the Federal] Govern- 
ment and that the Alberta Gov- 
ernment Telephones supports the) 
project. Connections would be 
established in Edmonton with the 
A.G.T. system and railway tele- | 
graphs. 
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COLOUR MAGIC 


Colourful dyes which never fade . 
bring beauty to your wardrobes 


WASHDAY WHITE 


Your soaps and detergents eentain 
cleaning agents made from C-I-L 


Chemicals. 


Why 20% Tariff is Being Held 


OTTAWA (Staff) — Parke, 
Davis & Co. Ltd., of Toronto, and 


| distributors and manufacturers of 


penicillin and related antibiotics 
are affected by the tariff change 
which keeps this item under a 


20% tariff pending a complete | 


hearing later this year by the 


| Tariff Board. 


B.A, OIL CO. An additional 66,203 
shares of 334° first series cumula- 
tive redeemable sinking fund con- 
vertible preferred shares have been 


Parke, Davis had appealed a 
ruling of the Department of Na- 
tional Revenue which had long 


On Penicillin, Other Drugs 


ment, 

| But the judgment did not go 
into effect because it had not re- 
ceived the minister's signature. 
| Meanwhile the government had 
| appealed to the Exchequer Court. 
Now Mr. Abbott has decreed 
| the item shall remain in the 20% 
| tariff column ‘until the Tariff 
| Board has had a chance to review 
the entire classification of this 
| type of product. 


1G. D. K. Kinnaird, B. G. Aylen’ monton and Yellowknife. Several 


kept penicillin under the general | The rate is 15% under British 
telephone and telegraph circuits 


| 20% grouping of biological prod- | preference and 20% under the 
ucts. Their appeal was decided | intermediate (U.S.) tariff, since 
two-to-one in their favor by the | this item is now of a class or kind 
| Tariff Board in a recent judg- | made in Canada. 


converted into an equal number of 
common, reducing preferred out- 
standing to 510,700 and increasing 
common outstanding ‘to 2,861,942 
| shares 


new Act such receipts would yak ions of > in _ — of traffic, | munication facilities, As of Jan, 1, land Ronald Martland, Edmonton 
income in any event. What is/and partly to the inclusion as from /}1950 there was also added to the! ga . . ay , : 
more interesting is why only | April of the Newfoundland Railway |system, the Temiscouata Railway, | business _and professional —— will be Provided between the 
4 ' ‘,|& Steamship Services,” the report | ba ae jare the applicants named. ; three main stations at Edmonton, 
$5,000 (ten months at $500 a tates. “Th ras als Guests accommodated in C. N. Their proposal would supple- Peace River and Yellowknife 
month) was in each case regard- | \*". ere was also an Increase | hotels numbered 612,608 (634,197) , , . 


: jin other income charges, mainly and shies «gkaies s eee CA ae ESET Pee ee 
i R ; . gross revenue was $7,629,960 
ed as taxable income from the | due to foreign exchange and to|(¢7 498789). The three summer re- 


limited company in 1946 when/|premiums on bonds called for re- | sorts had 61,059 guests (61,236) and 
considerably - greater amounts /|demption. The amount available for | sross revenue of $908,117. ‘$l 048- 
were actually received. This was | rereent interest wes sauce to | 193) ; spi 
rtment claimed and | $4,057,907 “being $7,239,202 less than eee tt a 

ie “Boar did not discuss the | the 1948 figure. This, together with | eae Maroc ae aeetee nd 
thility of , larger assess-|2" increase of $1,099,833 in interest bap cele icy ed Onaga eae 
possibility of any rger SS-| charges on bonds held by the |tadio program networks, the busi- 
ment. Br ge : public, and of $171,251 in interest|ess of the telegraph department 
A. second point in. the judg-j|charges on government loans, re-| 4S the heaviest in the company’s | 
ments was that Park’s expenses | sulted in the income position being | history. Telegraph message rates | 
of moving from Montreal to |$8,510.286 less favorable than in | WSTe eee Peas” oo of | 
Winnipeg in 1945 in order to| 1948." ar a a ae . ‘idle | 
engage in. the business were ruled! Operating revenues show that an| | ae ae . i wee ti tow ¥ S| 
out as dediactible-expenses of the | 2@ditional $7,756,495 resulted from | the year end for the erection i co | 
Ss ded cP the inclusion of the Newfoundland |24dition to the Macdonald Hotel | 
partnership.- Railway & Steamship Services and|@t Edmonton and for taking over | 


* * that rate increases cbtained in 1948-|the Newfoundland Hotel at) 
Death Duty Estimate 


49 resulted in increased revenues | ee Calpe yy sea C ana d i an P ac l fi c R a l l wa y C O m p an y 
Reduces Depreciation ) | 


of $23,464,100. Freight traffic de- : | 
\clined 6.44%. Reductions were ex- |Ployees, being the largest employer 


Taxpayer Dunkin found in 1940 | perienced in tonnage of coal, pulp- | i" Canada. Its 1949 payroll was $311 | 
he was a beneficiary under will | wood, lumber, woodpulp, paper and ‘ener sineiibiaai si aiaaaite 
of property. As an executor of |livestock; increases occurred 1M | years Ended Dee. 31: 1949 1948 
the will he swore that for suc- |8rain, ores and ccncentrates and | Total oper. rev. . $500,723,386 $491,269,950 


petroleum products. Passenger | Less: Oper. exp. 478,501,660 464,739,970 
Cort wcate of 


Taxes & rents 16,674,909 16,354,350 
JS /. 
TLedigree 


| 
| 


These Bonds having been sold, this advertisment appears as a matter of record only; 


New Issue 


$20,000,000 





Convertible Twenty Year 313% Collateral Trust Bonds 


traffic declined 9.7% while express | Net oper. rev. ... 5,546,817 10,175,630 | 
traffic increased 7.6% and telegraph | Add: Other inc. 6,653,161 6,244,150 | 
business 6.3% . | Less: Deductions 8,142,070 5,122,670 | 
Operating expenses included Sta ae. a 
additional $10,340,526 due to the | Fund. debt int. 
| Newfoundland services. Increases | S joans int. 
jin rates of pay and changes in | pimes Funded Debt 
working conditions in 1948 and | Int. earned .... 


0.49 | 

increased expenses by $7,356,000. , Ci 
; . 7. : | CONDENSE NS. BALANCE SHE | 
Higher prices of fuel, ties, rail and | a a ta — = | 
other materials added $5,399,000, al- | cash .. see $20,126,214 $19,918,170 


though actual quantities of mater- | Cash invests. «+. 6,238,905 5,499,506 | 
ialg and labor required in 1949 were |Seec, deposits "x. Bamaane 41448 
less than in 1948 due to the decline | Govt. ry. def. ... _ 8,043,027 
in traffic. ot & ae 
mis is the mark of | Deferred maintenance, _ princi- | OWsr Curr assets 
the rightful ‘heir to |Pally in rails, ballast and timber | Def. assets ..... 65,787,291 
the family title—| trestles, which accumulated during oe -++ 8,878,629 
Harris Tweed the fabricot |‘? War years has not as yet been | “Road & equip. 2,118,250,617 
| world renows. Spun from fully overtaken, : Improv. leased 
( . Capital expenditures during 1949 PTOp. .....+4+ 
virgin Scottish Wool, dt $47,010,441 ($64,989,- Other prop. ... 
dyed and hand- | amounte to ’ , . *” | Res. funds . 
| 132), of which $28,332,025 ($49,1844,- | Def. maint. fund 
jE Woven, wie the 1949) was for new equipment. De- | Invest. affii. cos. 
mee eeneration-to- liveries of new equipment in 1949 | per mvesis. --- 
m senerationskill | incjuded 3,065 units of freight car | Accts. & tax. pay. 
uy of the Crofters | equipment: eight’ passenger | Cat. int. pay. .. 
of the Outer/coaches for Newfoundland; 50! othe curr. liabs. 
Hebrides. overhead refrigerator cars; 37! Tot. curr. liabs. 
diesel-electric locomotives; and a | see 
steomn locomotives for Newfound- | €ubsia. stock 2. 
anda. | Insur, res. ....0¢ 
Equipment on order at the end of | seer ae ar kaoi 
1949, delivery of which is expected | Other res.. ete ” 11,431,896 
during 1950, includes 492 freight oo. on pect, 143.661,168 
cars; 25 air-conditioned coaches; 20 | ©an. Govt.—Frop. equity: 
sleeping cars; 50 baggage cars; 29) Se: Sects ere 
diesel-electric locomotives and} 
three electric locomotives. 
The development of the Montreal 
terminal area »vroceeded during; VIAU LTD. shows net profit of 
1949. The International Aviation | $383,467 for the year ended Jan. 
Building, adjoining the Montreal | 31, 1949, 6.5% higher than the previ- | 
Central Station a a a ous year’s $360,022. 
at the end of 1949. Occupancy by| President Roger Viau states that 
= nom on July 15 = prac- | working capital increased to $941,- 
tically all space is nqw taken up. | 520, from $744,738 at Jan. 31, 1949, | 
Work is progressing on the Bona-|despite capital expenditures of 
venture freight terminal which will | $155,082 for plant expansion, ma- | 
comprise the largest single l.c.l.| chinery and trucks, and redemption 
freight-handling facilities and most of 896 preferred shares at a cost of | 
modern Malone shade i cant, a | $89,600. | 
is expected to completed in 195 INCOME ACCOUNT 
Important street widening projects | ¥ears Ended Jan. St: 1950 
will be undertaken by the “ity | Ada: Otner income... 6314 
when the freight terminal construc- | Less: Deprec. ........ 96,516 
tion has been completed. Plans for | .. Income tax ...-+++- ao 
further development are in hand | "97 320 
and include the rearrangement and | 44.847 
the extension of the track layout | 311,300 
in the Central Station area to fa- 


; - = and Dividend Record: | 
YOURS TO PROTECTa, <ilitate the construction of build-| ab 


$73.89 
a. 
a ings over the track area. Plans are | 

The BARN SWALLOW is the i being developed for the con- 
beautiful, fork-tailed bird § | struction on this site of an office | 
familiar to everyone. His swift ao om _— i secieiiltesisid | 

- * * earrangement an im p ent j 
and graceful flight, with his iof the vard at Mimico, Ont. pro- 
handsome brown and pur-- §iceded and 42% of the work has See ae tae 
plish-blue coloring make him [}/now been done. Proposed changes! refund. EPT x 
c@ delightful sight. He should | Will increase the yard capacity | Fixed assets 
be sonia — he destroys from 3,133 to 4,176 cars. An annex | Total assets 

’ 


; Total curr. liab. . 
on tu the | tive shop at Stratford, | 

tremendous quantities. of oP gtionager woe ifed wo. ete ough bw oc. 2 

harmful insects. , 


Ont. was built. Reconstruction of | Capital stock 
freight and passenger car repair |Sutplus ... ....... see 
YOURS TO ENJOY 
CARLING'S 


facilities at Point St. Charles, Que. Wetec chanel 
THE CARLING BREWERIES LIMITED 
WATERLOO, ONTARIO 


was. 65% completed. Enlargement 
P. L. ROBERTSON MANUFAC- 
¢ © ree canuine’s 


To be dated April 1, 1950 To mature April 1, 1970 


Conversion Privilege 
24,502,651 
21,798,284 
42,043,027 


23,202,818 
21,627,033 
33,532,741 


These Bonds will be convertible at the option of the holder at any time during the period commencing April 1, 1952, and 
terminating April 1, 1959, (both dates inclusive) into shares of the par value of $25 each of the Ordinary Capital Stock 
of the Company as at present constituted, on the basis of 4 shares of such Stock for each $100 principal amount of these 
Bonds. Appropriate variation and adjustment of the conversion privilege will be made in the event that on or prior to 


April 1, 1959 any change in or replacement of the Ordinary Capital Stock of the Company takes place. 


0.17 


61,126,536 
116,181 
139,009,555 


Collateral Security 


These Bonds will he direct obligations of the Company and will be specifically secured by pledge with the Trustee of 

Perpetual 4°% Consolidated Debenture Stock of Canadian Pacific Railway Company in the ratio of $120 principal amount 

of Consolidated Debenture Stock, Canadian currency, for each $100 principal amount of Convertible Twenty Year 
314% Collateral Trust Bonds maturing April 1, 1970, from time to time outstanding. 


2,071,916,913 | 


2,465,306 
64,535,010 | 
18,698 204 
17,000,000 | 
64,547,637 | 

920,143 
2,447,129.241 | 
44,775,546 | 
20,612,678 

6,167,259 | 
20,908,676 
92,464,159 | 
50,724,855 


2,522,805 
65,360,316 
4,886,502 
9,000,000 
63,478,623 
909,248 


2,478,083,586 
41,123,616 
20,938,744 


26,557,850 
88,620,210 
56,300,036 
624,865,920 : 
4,560,290 ‘ 
12,296,327 
152,899,029 
9,000,000 


Trustee: The Royal Trust Company 


In the opinion of Counsel for the Purchasers, these Bonds are investments in which The Canadian and British Insurance 


Baul eos lanes Companies Act, 1932 as amended states companies registered under it may invest their funds. — 


* Look for the 
mark on the cloth 
* Look for the 
label on the garment 


Baa en Ces! ° 
ae 17,000,000 Prospectus available upon request. 
11,011,635 
760,494,825 | 
18,000,000 § 3 
The undernamed, as principals, offer these Convertible Twenty Year 314% Collateral Trust Bonds, if, as and when issued 
and accepted by them, subject to the approval of all legal details on their behalf by Messrs. Heward, Holden, Hutchison, 


Cliff, Meredith & Ballantyne. 


stk. .......6+ 378,518,135 
Cap. expend. . 377,930,581 


377,724,514 
Working capital . 50,589,345 44,310,554 
——_— + 


378,518,135 


Price: 98.75 and accrued interest 


It is expected that Temporary Bonds in bearer form, exchangeable for Definitive Bonds in bearer and/or registered form 
when available, will be ready for delivery on or about April 12, 19590. 


The right is reserved to reject any or all applications and also in any case to award a smaller amount than is applied for. 








A. E. Ames & Co. Limited © 

Nesbitt, Thomson & Company, Limited 
Royal Securities Corporation Limited 
Bell, Gouinlock & Company, Limited 
Greenshields & Co Inc 

Collier, Norris & Quinlan Limited 
MacTier & Co. Limited 

Brawley, Cathers & Co. 

Wills, Bickle & Co. 

Bankers Bond Corporation Limited 

J. L. Graham & Company, Limited 
Eastern Securities Company Limited Milner, Ross & Co. 

The Western City Company Limited F. J. Brennan & Company Limited 
Houston, Willoughby & Company Limited = Melady, Sellers & Company Limited 
Geoffrion, Robert & Gelinas, Inc. Anderson & Company 
McMahon and Burns Limited Guildhall Securities Limited 
Dudley Dawson Limited Osler, Hammond & Nanton Limited 
Hagar Investments Limited 


Wood, Gundy & Company Limited 
McLeod, Young, Weir & Company Limited 
W. C. Pitfield & Company, Limited 
Gairdner & Company Limited 
Midland Securities Limited | 
René-T. Leclerc, Incorporée 
McTaggart, Hannaford, Birks & Gordon, Limited 
Mead & Co. Limited 
Matthews & Company 
Bartlett, Cayley & Company Limited 
Harrison & Company Limited 


Dominion Securities Corpn. Limited 
James Richardson & Sons 
Mills, Spence & Co., Limited 
L. G. Beaubien & Co., Limited 
Cochran, Murray & Co., Limited 
Burns Bros. & Denton Limited 
Fairclough & Company Limited 
R. A. Daly Co. Limited 
W. C. Harris & Co. Limited 

Fry & Company \ 
Pemberton & Son Vancouver Limited 
Savard, Hodgson & Co., Inc. 
Tanner & Co. Limited 
J. C. Boulet, Limitée 
Yorkshire Securities Limited 
Lagueux & DesRochers Limitée 
Isard, Robertson & Co. Limited 
Goulding, Rose & Co. Limited 


et profit ‘ 
ess! Pref. divd. 

Com divd. . 
Surplus for year 
Earnings per Share 
Preferred ... 

Paid .... 
Common .. 

Paid .... 


CONDENSED BALANCE SHEET 
As at Jan. 31: 5 


Life ins., ¢.8.v. .. 
Inventories 


of freight yard at Vancouver was 
75% completed. Work was begun on | TURING CO. An additional 75 shares 
construction of a new freight shed,|of cumulative convertible redeem- 
together with secessary trackage,|able preference shares have been 
at Edmonton, Alta, and was 27% | converted into an equal number of 
completed. common, reducing number of pre- 

Diesel-electric locomotives sup-/ ferred outstanding to 5,212 and in- 
planted steam power to a greater|creasing common outstanding to 
extent in 1949 than in 1948. Mileage | 60,225. ‘ 


b60¢ 


eet 


we 











pounds. 


in whole or part. 





Do You Need— 
PLATFORM TRUCKS 
and EQUIPMENT? 


Large manufacturer changing material handling 
equipment on removal to new factory — willing 
to sell following items at reasonable price: 


3% 3 battery-powered platform trucks in first class 
mechanical condition. Weight capacity 4,000 


Also available 2,800 metal-bound wooden plat- 
forms, 48x 60", and 2,800 sets steel legs for 
platforms. Can be used for skids. Will be sold 


Full description end information on request. 


MR. RAE, LEVER BROTHERS LIMITED 
GL. 3521 
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Literature on request. 


LEETHAM, SIMPSON LIMITED 
MANAGEMENT CONSULTANTS 


UNIVERSITY TOWER BLDG. 
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What's New 


New Products, Applications and Ideas Gathered from 
World-wide Sources or Made in Canada for the First Time 





Manufacturers of products 
which are either completely 
new or are being made in Can- 
ada for the first time are invited 
to contribute to this column. 
Describe the product, state its 
purpose, outline in what respect 
it is new, and indicate its sig- 
nificance to its field. 

Enquiries concerning items in 
this column should mention the 
heading to the item, and the 
date of issue in order to ensure 
prompt reply. 


Swinging Girl Clock 

New clocks have girl on swing 
for pendulum forward and 
back rather than sideways. Set 
in recess with colored garden. 
Said to fit into most room in- 
teriors; self-starting electric 
movement; indirect lighting. 


Mantel, wall models. 
” * « 


Scientific Boomerang 

New plastic boomerang can be 
thrown by anyone strong 
enough to throw ball claims 
manufacturer. Leading edges 
beveled to work like ailerons 
of airplane; flies out almost 
horizontally; veers left, returns, 
does a spiral like autogyro 
while landing. Measures 24 in., 
goes up to 100 yards, is bright 
red for finding if lost; special 
reversed aileron modéls for 


southpaws. 
” ” 


Aluminum Process 

New “Velvaglaze” process said 
to give brighter, more durable, 
smoother aluminum castings. 
Seals pores of castings with cor- 
rosive-resistant finish, provid- 
ing denser surface, keeps free 
from discoloration longer, re- 
sists hard water, soap, deter- 
gents, says Cleveland firm. 

* » *” 


Furniture Material 


New “Richwood” high pressure 
laminate replicas of high-finish 
woods resist scratches, cigarette 
burn, practically stainproof, 
says plastics firm offering for 
furniture, cabinets, doors, etc. 





COMPANY 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted, 


HAMILTON BRIDGE CO. net 
profit for the period Dec. 25, 1948, 
to Dec. 31, 1949, was $427,491, as 
against $480,491 for the year ending 
Dec. 25, 1948. Volume of orders fell 
and towards the end of 1949, pro- 
duction was curtailed. Chairman 
G. W. Wigle reports that, except for 
one or two large projects now in 


the planning stage, outlook for fu-| Le 


ture business points to continuance 


of bookings of smaller jobs of aver-| Le 


age tonnage. Modernization of ma- 
chinery has enabled the company 
to accept many mechanical jobs. 
During the year the company 
purchased controlling interests in 
Rheem Canada Ltd., manufacturers 
of steel drums for petroleum prod- 









these advantages: 
@ Lew installed cost 
@¥ Weathertight 
wv Fire-resistant 
'd Quick, easy erection 
v¥ Durable, trouble-free 
=v Low upkeep cost 


v¥ Attractive and 
comfortable 


¥ Wide adaptability 


. 


10; 
sian of Building Rewite® 


BUIL 


walls, roof and ceilin 
lems that arise in in 


strength, solidi 
low upkeep. 


painting if desired 


aie : 
. 


oe 
eooetre® 
oe? 





: 


These all-steel structures, formed of tightly-interlocking panels— 
—are the perfect solution of building prob- 
ustrial and mining areas, on construction 
jobs, in school districts, hospitals, and on farms. They combine 
permanence with low installed cost and 

“knocked-down”, they are easily and 
quickly erected by unskilled labour; paintgrip surfaced, ready for 
. Attractive-looking and comfort- 
able, they are adaptable to a wide range of purposes. 
Sizes 4 to 40 ft. wide, 8 to 14 ft. high, almost any 
length you require. 


Mail coupon for literature NOW ! 


ereamivests. 3" + ARMCO DRAINAGE & METAL 
oe PRODUCTS OF CANADA LTD. 


LENNOXVELE = =—s« CALGARY ==: EDMONTON 


Strong, . 
Weatheftight, 


Fire-resistant, 
Durable 








W. N. HALL 





has been appointed a _ vice- 
president, Dominion Tar & 
Chemical Co., Montreal, 


Sheets of uniform shading, 


color, is statement. 
+ + s 


Spray Gun 

New type airless spray gun is 
all-electric, cuts costs spraying 
equipment, claims British firm. 
Plans to set up Canadian sales 


branch company. 
+ ” 7 


Economizes Tape 
New dispenser feeds out precut 
lengths of gummed tape. Can 
be adjusted by knob to give 
pieces 14 in. to 5 in. long. 

* 7” * 


Ring Clothespins 

New circular clothespins fasten 
clothes to line by finger pressure 
on “trigger” inside pin. Ring 
design enables housewife to 
clip several pins on fingers for 
easy carrying, says Massa- 
chusetts maker. Of celanese 


plastic. 
* * + 


Flameproof Locos 
Latest flameproof underground 
locomotives for mines have 


REPORTS 


ucts, etc., and Canadian Conveyors 
Ltd., a newly formed company in 
the mechanical handling field. Ac- 
tivities of each of these companies 
will be carried on in Hamilton 
Bridge Co. property. 
INCOME ACCOUNT 


Years Ended: 1949 1948 
Dec. 31 Dec, 25 
Net earnings ......0. + $804,581 $846,310 
O53 TPORTOS. so ccctes 91,090 76,819 
Income tax res. .... 286,000 289,000 
Net profit . ......ce0e 427,491 480,491 


08: Divds. ...ccccce 184,313 184,313 

Surplus for year ..... 243,178 296,178 

Earnings per Share and Dividend Record: 
COMMON ......0004s $1.74 $1 


96 
i Ee | 0.50+0.25 0.50+-0.25 
CONDENSED BALANCE SHEET 
Dec. 31 Dec. 25 
9 


As at: 194 1948 
Cash, bk. dep. & Dom. 
bds 


carbon monoxide content of 
diesel exhaust reduced below 
half the U. K. government 
regulation maximum. Develop- 
ment has opened new uses in 
armament works, on surface 
and underground, and in metal- 
liferous mines, says maker. In 
five models 24 hp to 100 hp. 


- * * 











Thrifty Duplicator 

About 60% saving claimed with 
new spirit duplicator. Copying 
from postcard to legal size, does 
four colors from anything 
typed, written, drawn, delivers 
300 clear copies from one 
master, needs no plate, ink, 
stencils, etc., says Minneapolis 
maker. 

* o s 


New Flash 


tor eliminates objectionable 
shadows, claims Minnesota 
maker. For 4 x 5 Graphic-type 
cameras; is said to be quickly 
centred and locked above lens | 
without being detached. At 
one end is positioned for hori- 
zontal shots, at other for verti- 
cal; works with battery flash 
synchronizers or stroboscopes. 


Dressing Table 


Combined lavatory and dress- 
ing table said convenient for 
bathrooms, powder rooms. 
“Dresslyn” has white lavatory, 
plastic topped table said to re- 
sist stains, burns, abrasion. 
Different models with drawers, 
storage space, kneehole section, | 
etc. | 

oe * . 


Brush Handles 


Handles of new paint brushes | 
won’t cake, roughen or blister | 
fingers, is claim. Of plastic, 
handles have chisel tips to re-| 
move pits, blisters, holes for 
stringing. 


Mous Edges 


New gasoline-power ‘“Sensa- 
tion” mower in U.S. runs along | 
fences, foundations for close cut- 
ting, eliminating hand work, | 
says maker. This made possible 
by switching wheels to forward | 
position. Front of chassis also 
folds to expose blades for weed, 
brush cutting. Has 20-in. blade, 
uses 1.9 hp engine or larger. 


Standardizing Scale 


For cement mixing, batch 
making in bakeries, etc., special 
seale for standardizing propor- 
tions of ingredients in com- 
pounding, blending, etc., offered 
by New York firm. Over-and- 
under-weight indicator said to 
detect weight discrepancy im- 
mediately. Has 200 lb. rated 
capacity. 








Uses Shavings 


“Novopan,” European wood 
panel being introduced to North 


Cor evereseseeecs $2,070,558 $2,016,297 | 


ACCts., GtC., TEC. ..0000 694,856 410,483 
Inventories ........... 575,408 2,101,631 
Total curr. assets .. 3,340,822 4,528,411 
Funds re subsids. .... 656,000 =i... 
Misc. assetsa ......50 35,608 55,625 
are e 50,699 53,552 
Fixed assets* ........ 883,757 961,257 
Total assets ........ 4,966,866 5,598,845 
Accts., tax., etc., pay. 311,954 425,604 
Me NIE. ovis peices Wskcset 1,017,363 
Total curr. liab. .... 311,954 1,442,967 
Conting. res. .......0 150,000 150,000 
Capital stock ........ 2,439,500 2,439,500 
rned surplus ...... $2,065,412 1,566,378 
*After depr. of ..... 1,169,133 1,098,632 
4iIncl. ref. EPT ..... 25,356 51,422 


sReflects $249,999 profit on redempt. of 
Sawyer-Massey Ltd. bond 


Ss. 
Working capital ..... 3,028,868 3,085,444 





TRADERS FINANCE CORP. re- 
ports consolidated net profit of 
$1,891,329 for 1949, up 88.5% from 
$1,003,527 shown in 1948. Operations 
were at a record high. 


New financing during the year 
consisted of $21,250,000 collateral 
trust notes, $2 million of 4% sinking 
fund debentures (of which $1,008,- 
500 were converted into class “A” 
shares), 27,543 shares of class “A” 
common stock and 30,000 shares of 
class “B” common stock. In Janu- 
ary, 1950, $750,000 collateral trust 
notes were issued and $4 million 4% 
sinking fund debentures. 


Practice in prior years was to 
charge the cost of equipment pur- 
chased against operations in the 
year of purchase. To comply with 
new federal depreciation allow- 
ance requirements, depreciated cost 
of fixed assets as at Dec. 31, 1948, 
was adjusted in the books with a 
corresponding credit to earned sur- 
plus. 

President A. E. Naylor states that 
volume of business in January and 
February, 1950, continues to show 
an upward trend. 

Subsidiary, Trans Canada Credit 
Corp., is making “satisfactory” 
progress. 


CONS. INCOME ACCOUNT 
oe Ended Dec. 31: 1949 1948 


et income .......... $4,438,635 $2,601,616 
Less: Deprec. ........ ROOMS idewcd 
Deb. int., etc. ..... 1,405,638 902,929 
Income tax res. .... 1,039,950 604,620 
Minority int. ....... 96,554 109,104 
Appr. sundry res. ., 9,601 10,321 
Add: Prot. on secs. ... 105,310 28,885 
WUOE - GRORNE 5. og css. ccee 1,891,329 1,003,527 


Less: Int. on rights .. 19,716 19,716 
“A” pref. divds. ... 157,498 157,498 


Com. divds. ........ 292,199 143,857 
Surplus for year ...... 1,421,916 682,456 
Times Interest Earned: 

After depr. ........ 3.16 2.91 
Earnings per Share and Dividend Record: 

Rights: Earned .... $95.41 $50.62 

WDSc ctarcsesoucis 1.00 1.00 
4%2% Pref.: Earned 63.49 33.37 
FONE neciccdisctsds 4.50 4.50 
A & B: Earned .... 4.79 
Paid (new) ...... 1.25 0.25+0.25 
WOUND Gawans:. obenes 1.00 


Paid ) 
*Before 3-for-1 stock split in Nov., 1948. 
CONDENSED CONS. BALANCE SHEET 
1948 


As at Dec. 31: 1949 
~  PPEEET PTS eT TTT $2,794,476 $1,713,540 
Marketable secs." ..,. 5,821,645 5,015,345 
Accts. J beeteeseeen 57,671,880 35,648,638 
Sundry loans ....... oe 2 4 1 07 
Total curr. assets . 350,795 44,374,601 
Misc. etsé ... 1.4. oo 24,314 31 
Equipment, etc.t e 405 281 
Total assets ........ 68,780,678 44,715,061 
Bank loan (sec.) ..... 1,250,000 15,517,036 
Accts., tax., etc., pay. 2,074,161 _ 1,333,968 
’ res., etc. .... 1,827,031 856,607 
Total curr. liab. .... 15,151,192 17,707,611 


Capital aa” +06 oe e+ 4,876,988 
WINNIPEG VANCOUVER ae ee ons een 4,404,819 
8-50 *Market value ..... 5,902,511 5,068,634 
g . er shh’ % 1.4% 9,150 
Includes $225 epreciated fixed as- 
sets w/ "creer: income tax re- 


capital ..... 59,199,608 26,666,990 


Se aster enone A ROR Ae dee any om 


New “Flash-Trak” flash rete: | APs 
| 
| 


April 8, 
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For Whatever You Haul... 


INTERNATIONAL TRUCKS 





heavy Duty tagineered 


fo save you money! 


No matter what size trucks you need, new 
heavy-duty engineered Internationals will 
cut your operating costs. 


For 18 straight years Internationals have led 
in the sale of heavy-duty trucks, The men 
who gave Internationals that vote of con- 
fidence buy trucks on the basis of actual 
costs. They know the dollars-and-sense side 
of hauling. They choose Internationals. 


The same management, engineers, test ex- 
perts, and production men who keep Inter- 
national first in the heavy-duty field, have 
developed every new International L-Line 
truck, Every new model from smallest 


pickup to the biggest truck built is heavy- 
duty engineered, 


Visit your International Dealer or Branch 
and see what heavy-duty engineering means 
in terms of operating economy. Find out 
how heavy-duty engineerea truck stamina 
is combined with new comfort and ease of 
handling. Check all the new features, ad- 
vancements, improvements — all proved 
under actual operating conditions. 


a INTERNATIONAL TRUCKS ARE MADE 
IN CANADA AT HARVESTER'S NEW 
CHATHAM WORKS 


Call or Visit Your International Truck Dealer or Branch . 


INTERNATIONAL 4+ TRUCKS 


INTERNATIONAL HARVESTER 


COMPANY or 


CANADA LIMITED 


208 HILLYARD STREET, HAMILTON, ONTARIO 


America, is made of low-cost 
chips and shavings. Centre core 
of chips has ply of shavings * 
either side, whole is pressed 


after treatment with synthetic| New Insulation 


ish. Won’t be produced in U. S. 
till near end of year. 


with asbestos fibres, bonding 
agents, said easy to apply. 

- * * 
* - 
Improved Rectifier 
Improved heat dispersion said 


resin. For interiors, furniture,| Improved pipe covering andj afforded by spacers between 


maybe flooring when faced with} block form 


oak, is said easily workable,| claimed with 


heat insulation| plates of new selenium rectifier. 
new “Tempchek”; Models for currents from 65 to 


taking nails, screws, paint, varn- insulator. Of silicas combined’ 450 milliamp, at 130 v. 


One Method 
For All Accounting 


Modern accounting methods should do more than provide debit 
and credit entries. To be effective, they must be sufficiently flexible to 
meet an infinite variety of exacting demands. 


IBM Accounting fulfills this requirement by supplying manage- 
ment control reports to modern business and industry through automatic 
and efficient performance of every accounting function. Their inherent 
flexibility permits timely preparation of accurate, clearly-presented reports 
and analyses of any nature. 


These benefits and many others are available from individual 


installations of IBM equipment. 


IBM Service Bureaus provide other facilities for IBM Account- 
ing. They prepare accounting and statistical reports to meet the require- 
ments of almost any type of business. All work is prepared swiftly, with 
the utmost skill, and in the strictest 
confidence. These Service Bureaus 
are located in principal cities 
throughout the country. 


For detailed information on 
IBM Accounting as it relates to your 
business, call the local IBM office. 





ELECTRIC PUNCHED CARD ACCOUNTING MACHINES 


SERVICE BUREAU FACILITIES... ELECTRIC TYPEWRITERS... 


PROOF MACHINES... TIME RECORDERS AND ELECTRIC TIME SYSTEMS 
INTERNATIONAL BUSINESS MACHINES COMPANY LIMITED - HEAD OFFICE: 36 KING STREET EAST, TORONTO 
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The Financial Post 


Member of Audit Bureau of Circulations 


FOR THE NAVY: new escort vessels, new 


minesweepers are big items. 


Publication Office: 


Toronto, April 8, 1950 


FOR THE ARMY: some new items but many 
needs must wait a while. 


Fifteen Cents an Issue, Six Dollars a Year 


> 


FOR THE AIR FORCE: new interceptors, 
all-weather jet fighters. 


Defense-a $700 Charge on Every Canadian Fami 


The Cost of National Security Comes High; Calls for 80 cents of Every Income Tax Dollar 


By KENNETH R. WILSON 


You couldn’t exactly call it “guns before 
butter” but the unpleasant and most sober- 
ing fact emerging from last week’s budget 
is the huge bill we now face for national 
defense. 

For this year it’s $425 millions. It would 
have been very..much larger if Treasury 
screws hadn’t been tightened hard. 

And while Ottawa: hopes and plans to 
keep this $425 millions a year as a ceiling 
for thé next few years: it still means over 
$2,000 millions of national income and wealth 
must go for “guns”: in the next five years. 

Or, to bring it right home, roughly $700 
will be the bill to each Canadian family 
for defense in that period. 

This year’s appropriation represents 80% 
of estimated collections from personal in- 
come tax in 1950-51 or 73% of all projected 
corporation tax receipts. 

That $425 millions is 18% of the budget. In 
addition, there is authority in the new es- 
timates to commit the Government to 
a further $144 millions. This money can be 
committed for future years’ payment, dis- 
tributable over the next two to four years. 

This makes a huge peacetime commitment 
of $623 millions for Canada’s national defense 
in 1950-51, 


Those ‘Commitment’ Items 


These future commitment figures which 
have crept into our public accounts in recent 
years look frightening. They are the newest 
wrinkle in government finance. 

They mean that a department mustn’t 
show a cash outlay beyond a certain figure. 
But there is freedom to make future commit- 
ments—commitments which will come home 
to roost in cash outlay later on. 

Typical examples of commitment spending 
are the orders placed now or last year for 
escort and other vessels which won’t be 
finally paid for until delivered two or three 
years from now. We've also undertaken big 
future liabilities for manufacture and pur- 
chase of new fighter planes for the air force. 

But the really big news behind this year’s 
defense estimates is that the Government'has 
finally put a limit on the kind of liability 
which might accrue in the future under this 
type of spending. 

What's really happened is that under the 
new approach to defense programming, the 
maximum annual commitment that’s liable 
to come home to roost for the future is the 
present cash “ceiling” of $425 millions. 

That’s most important for taxpayers and 
for those who are interested in getting a 
proper perspective on where Canada is now 
heading in defense spending. It’s the result 
of major policy decisions by the Cabinet and 
defense planners over the past six months. 

It means that the new plan of defense 
“commitment” will give the services maxi- 
mum flexibility. 

For the taxpayer there’s reasonable pro- 
tection that barring an emergency the annual 
bill won’t exceed $425 millions. It may be 
less than that if the whole national budget 
gets realigned, as, for instance, in a business 
recession. 


What Do We Get? 


What are we going to get for our $425 mil- 
lions defense spending in 1950-512 Who's 
going to spend it, and what for? 

The highlight figures .are these: 

($ Millions) 
(A) By Services 1950-517 1949-50 1948-49 
sespeaneees, ae 67 45 
eeeeeeeeeree 130 
Air Force .esees eee 169 
Research cescccesccccee 24 
Other 20 


135 102 
139 90 
20 16 
17 16 


Total ...ccccsccsccses 425 378 269 


(B) By Functions 1950-51 1949-50 1948-49 
Pay & Allowances .... 122 108 87 
Civil Salary, Wages.... 40 39 34 
Equipment ......seeses 74 
Property cece vescsccsec 55 42 

Researc 16 


eeeeeeeeeeeeee 20 
Other Costs ....sese00 81 53 


"378 (269 
tEstimated cash outlay. 
The key fact about these figures is the 


eeeeneeeeseeecese 
’ 


steady rise in both dollar and relative costs 
of Canada’s air force. In this coming fiscal 
year, almost 40% of tiie defense dollar goes 
to the RCAF, The army gets 31% and the 
navy 19%. 

It’s no secret now that the army got turned 
down this year in its bid to spend more 
money for new transport equipment, etc, 

The present allocation of 1950-51 cash 
spending of $425 millions showed $15 mil- 
lions more ‘than last year for the navy; $5 
millions less for the army and $30 millions 
more for the air force. 

Most: of the 1950-51 increase will go for 
new equipment. The obvious items are: 

3 new-type naval escort vessels $24 

millions, 

4 “Influence” minesweepers $3.6 millions. 

1 Naval Icebreaker $6 millions. 

100 F 86 A North American Sabre planes. 

10—CFII CF 100 all-weather jet fighters. 

Radar and Electronics devices. ~ 

Orenda jet engines. 


It’s difficult if not impossible to put a fig- 
ure on what the vlanes and the jet engine 
will cost. The present order for 100 Sabre 
planes, for instance, may be increased. This 
would tend to lower substantially the cost 
per plane by distributing the high tooling 
and initial costs over a larger number of 
units. There’s also the costly and flexible 
question of armament which can vary sub- 
stantially. And the present order for 10 jet. 
fighters is purely nominal. 


Costs of planes also vary depending on the 
number and variety of spares required, This 
in turn depends on where and under what 
conditions the planes are to be used. 


Votes for the jet fighter and the jet en- 
gines were orginally under the old Recon- 
struction Department. Now most ofthe ex- 
penditure is lumped in research spending 
for National Defense. But the published es- 
timates make no division of defense research 
costs. 


The Equipment Program 

The effect of a big new equipment pro- 
gram on defense costs is seen in the follow- 
ing breakdown of the general heading “stores 
and equipment” which appears in detailed 
estimates. These figures are estimates only, 
since they include for 1950-51 the over-all 
“commitment” for the year rather than the 
cash limit. For prior years they are the 
estimated spending authority—not the actual 
amounts spent. 

Stores & Equipment Commitments, 1950-51 

($ Millions) 

1950-51 1949-50 1948-49 
38.1 27.3 12.8 
12.1 

2.0 


13.5 


Army (general) ..s.0- 
N 2.5 


Wad MUO.S U5 chase 
RCAF (general) .... 80.0 66.7 
Photo survey 1.2 9 
N.W. Staging Route. 7 1.0 
Search & Rescue.... 14 1.0 


135.5 112.9 39.7 


The above table also includes all costs of 
repair, maintenance and overhaul to equip- 


@ ment and stores—as well as authority to 


make new purchases, The services make 19 
published estimates of what new equipment 
they plan to buy in any one year. The only 
gauge is the over-all jump of about $100 mil- 
lions in outlay over the past three years. 


It is estimated that the three services to- 
gether will spend next year something be- 
tween $25 and $35 millions for radar and 
electronics equipment of all kinds. 

In the 1950-51 estimates there is an un- 
stated amount to cover costs of Canada’s 
first separate and specific commitment un- 
der the North Atlantic Treaty, This commit- 
ment, undertaken voluntarily by Canada and 
in advance of any special obligation which 
may be subsequently sought, is to train 150 
officers of the ground forces and 100 officers 
of the air forces chosen from the various 
members countries of the NAT nations, How 
much additional contribution in men, arms, 
equipment, etc., may yet be incurred is still 
highly uncertain. 

No statistics are more contentious or more 
difficult to compare than the relative — 


ing of different nations for defense. A re- 
cent U. S. compilation put the United States’ 
defense budget at $13.5 billions, or 31.9% of 
the national budget. This same estimate put 
the defense spending of 11 other members of 
the NAT together at only another $5 bil- 
lions. Under this comparaison, Canada was 
putting 15% of her national budget into 
defense. 

Since both Canada and the United States 
have now announced their 1950-51 budgets, 
here’s a rough breakdown of how the budget 
dollar of these two countries is distributed: 


POUEEE WOOGIE Gb acct ccnacscctases 
Defense 

Interest 

Veterans 

International 

All Other . e cdveceeteus On 


100 100 

One reason why tabulations of this sort 
must be scrutinized carefully is the wide 
variation in “defense” spending. For ex- 
ample, United States practice includes flood 
control spending and similar outlays under 


defense because this is handled by Army 
engineers. 


Conversely, Canada does not include in 
defense spending the $43 millions appropri- 
ated last year for married quarters for de- 


fense personnel. U. S. figures are subject to 


wide variation, depending on the whims of 
Congress, 


On the manpower side, Canada has now 
120,000 persons connected with the defense 
forces. 

Of this total, 47,000 are in the three serv- 
ices, 49,000 are in the reserves and 23,000 
are on civilian payroll. Majority of the civil- 
jans are employed at prevailing rates as 
dockyard and shopworkers. This figure is 
down 1,300 since the last White Paper on 


Defense issued at the end of September, 
1940. 


THREE YEARS OF CANADA’S NATIONAL DEFENSE SPENDING 
(Millions of Dollars) 


BY SERVICES: 
Navy 
Army 
RCAF 
Def. Research 


eee een eee 


Total 


BY FUNCTION: 


Pay and Allowances 
Civil Salary and Wages 


BQUIRNORE ONE Slares. . ccc ccccctceccvebsvede 


Property 
Research nteseatc 


Total 


Here’s the breakdown of the three serv- 

ices and original “target” establishments: 

Reserve and Service Personnel 
Present Projected 
Target, Establish- 
Strength Establish- ment 
Jan. 30/50 ment 1946 
Service Personnel 

Army soos 20,601 
Navy «ccacesents <a 
RCAF ‘.eccseeee 17,240 


23,000 
9,600 
18,300 


25,000 
10,000 
16,100 


47,163 50,900 51,100 
Reserve Forces 
Army 
Navy 


RCAF 


90,000 
7,500 
14,500 


eeeeeeevee 


3,467 


48,877 112,000 


Finally, here’s the official story of what’s 
happening in each of the three services as 
reported to the House of Commons by De- 
fense Minister Claxton: 


Air Force: “We are continuing to place 
great emphasis on the Air Force but not to 


eeeeeeeee 
Seer eee seer eee ee eeeeeeeeeeeeneeeeesee 
eee eee eesecaes 


Perel: Grease ov waccdacccccccceccssbasvecse 


seer eee eeeeeee 


eee ee ewer eeeeeeee 


FEE TE MUA inh ih 54s was denksadiadvigech 


COSHH EEE HEHEHE HEHEHE EHH EEE 


1948-49 % 


44.6 16.7 
101.8 37.9 
90.2 33.6 
16.0 5.9 
16.1 5.9 


268.8 100.0 


87.5 
34.1 
36.1 
42.1 
16.0 
52.9 


268.8 


32.6 
12.7 
13.3 
15.7 

5.9 
19.8 


100.0 


the point where the proper balance between 
the three services is ignored. Air Force equip- 
ment is immensely expensive and we are 
spending very much more on the Air Force 
than on the other two services. 

“In the current year there is being spent 
on the Air Force in the United Kingdom 29%, 
France 30%, United States 34%, but in Can- 
ada 42.6%. This proportion will be further 
increased to 44.8% for 1950-51. 

“As far as we can see ahead, if there is 
a likelihood of attack on Canada, it would 
probably come by air, Consequently the Air 
Force is an important element in the defense 
of our own territory, which is the primary 
task of any defense force. 

“The first of the new type of reserve units, 
No. 1 Radar Squadron, was set up in Mont- 
real and has achieved a strength of 450 in 
a little more than a year, reflecting the ut- 
most credit on the unit, This augurs well 
for the success of similar units which will 
be progressively set up as accommodation 
becomes available. One of the first of ‘hese 


‘How I Worked For Reds As Union Boss’ 


‘Smeared’ After Break With LPP, Textile Man Tells All 


By RONALD WILLIAMS 

From 1943-1948, Azelus Beaucage, a Mont- 
real organizer for the AFL Textile Workers’ 
Union, was a devout and valuable member 
of the Communist Labor Progressive Party. 
He attended scores of party meetings, some 
of which were chaired by Fred Rose and 
Sam Carr. He stirred up strikes in the Que- 
bec textile mills, fought with police, got 
himself arrested and generally earned the 
approval of his Communist. bosses. 


In 1948, he refused to rejoin the party. 
He was attacked and “smeared” as a com- 
pany stooge and finally last January fired 
out of his union job. Last week, in a 1,200- 
word statement, Beaucage told all. 


Little of it was news as such; the AFL 
Textile Union has been branded a Com- 
munist-run outfit by The Post and others 
on numerous occasions; some of its leaders 
have been named as Reds. But coming 


from one of those who had been steering 


the union toward Moseow, the Beaucage 
confession had a dramatic punch. 


_ In some quarters it was dismissed as dime 
novel stuff; in others, as an inter-union 
squabble between the Communist outfit and 
the violently anti-Communist CIO Textile 
union. This was strengthened when Beau- 
cage went over to the rival CIO group and 
took 2,000 AFL members with him. But 
nothing could discount the facts and in- 
trigue of which Beaucage swore he had been 
a part for six years. 

He named four of the AFL union’s leaders 
as Communists: 


Kent Rowley, Canadian director 
Madeleine Parent, secretary-treasurer 


Leo Roback, research and publicity di- 
rector 
Charles Lipton, organizer. 

Later, eight union members publicly 
backed the Beaucage statement. Three said 
they had also been in the Communist party. 
One was a mother of six children. She con- 
fessed party cell meetings were held at her 
house. s 

All claimed they were recruited by 
Madeleine Parent the glamour girl of Que- 
bec’s leftwing labor movement, a McGill 
graduate and the daughter of a respected 
Montreal family. Her husband, Val Bjarn- 
son, also a Communist, and the union’s 
Ontario director, recently got an annulment. 

Beaucage joined the party in 1943, after 
being badgered by Parent. Her argument 
was: “You can’t be a good trade unionist 
without being a member of the party.” The 
others who confessed indicated she used 
the same approach on them. 


He says Parent introduced him to Daneille 
Cuisinier, a party organizer, who, at that 
time was also with a local of the Machinists’ 
Union which was subsequently expelled 
from the Montreal Trades and Labor Coun- 
cil for Communist activity. 

Later; Rowley and Parent asked him to 
attend a special meeting. It was held in the 
headquarters of Fred Rose, convicted Soviet 
spy. Rose was chairman. 

In October, 1943, Cuisinier signed Beau- 
cage up. 


“During the next five years,” Beaucage 
said, “Rowley, Parent, Roback and later, 
Lipton, were mémbers of the LPP as I was.” 


He and the others tried to keep their 
membership secret. “I didn’t even tell my 
lawyer,” said Beaucage. To remove Parent 
from suspicion, her name was taken from 
the masthead of a Communist paper. 


In the next five years, he attended 100 
party meetings. Many were for the trade 
union section. These were usually chaired 
by Fred Rose or Sam Carr. Others present, 
besides those in the textile union, he said, 
were: Lea Roback, paid official of the out- 
lawed Electrical Workers (sister of the tex- 
tile union’s Leo Roback); Saul Birman and 
Jean Pare, also UEW officials; Robert Had- 
dow, Canadian boss of the CIO Fur and 
Leather Workers; Harry Davis, Conrad 
Saurus and Danny Daniels of the Com- 
munist Seamen’s Union’ (before 1947, Pat 
Sullivan, too) Jack Shaw who was thrown 
out of the Hotel and Restaurant union last 
year and Gui Caron, Quebec LPP leader. 


“Policy and tactics to be followed in our 
union were often discussed by Frdd Rose, 
Sam Carr and others,” states Beaucage. “Be- 
tween 1943-44, LPP participation in our 
local’s affairs began to manifest itself.” 

(The local in question is in the big Do- 
minion Textile plant in Montreal and is the 
one Beaucage took with him to the CIO. 
At that time, it was seeking recognition 
from Dominion Textile. A committee was 
organized to go to Ottawa to enlist Labor 

(Continued on page 20) 


1949-50 


66.8 | 
135.5 
138.5 

20.4 

17.0 


378.2 


108.3 
39.1 
74.3 
55.4 
20.4 
80.6 


—e 


378.2 


% 
17.6 
35.8 
36.6 

5.4 
4.6 


— 


100.0 


1950-51 
82.0 
130.0 
169.0 
23.9 
20.1 


_-— 


425.0 


5.6 
4.7 


100.0 


28.6 
10.4 
19.6 
14,7 

5.4 
21.3 


100.0 


122.2 
39.7 
103.4 
56.1 
23.9 
79.8 


—y 


425.0 


28.7 
9.3 
24.3 
13.3 
5.6 
18.8 


100.0 


new units will be set up in Toronto, others 
in Halifax and Vancouver. 

“We have in the RCAF two interceptor 
squadrons in operation and the equivalent >f 
seven other squadrons of one kind or another. 

“We shall continue steady development 
until we shall have at least five interceptor 
Squadrons and the equivalent of about six 
other active squadrons immediately ready 


. for action, the fighters being equipped with 


the latest type aircraft. In addition, we have 
10 squadrons of auxiliary with another soon 
to be activated. SeVeral of the auxiliary 
squadrons, by their excellent performance 
in various exercises have shown well- 
advanced preparedness.” ’ 


Navy: “In the RCN we shall have in com- 
mission on the west coast the cruiser Ontario; 
the destroyers Athabaskan, Cayuga and 
Sioux; the frigate Antigonish; the Algerine 
escort vessels Rockcliffe and Sault Ste. 
Marie; the auxiliary vessel “Cedarwood”; 
and the patrol craft 724. 


“On the east coast we will have the air- 
craft carrier Magnificent; the destroyers 
Micmac, Huron and Haida; the weather ship 
St. Stephen; the frigate Swansea; the Alger- 
ine minesweeping vessel Portage; the motor 
minesweeper Llewellyn. 

“In addition, six training vessels will be 
in commission on the Great Lakes during 
the summer. 

“Of the destroyers, Cayuga, Sioux, Micmac 
and Huron, have been recently commissioned 
following extensive refit to improve their 
capabilities as anti-submarine vessels. Simi- 
lar refit will be completed shortly cn 
Athabaskan.” 


Army: “The role of the Army is to provide 
the forces necessary to meet an immediate 
attack on our country at any time and any 
place. To do this we have organized a brigade 
group, a highly mobile, hard-hitting unit. 
More than half of this group consists today 
of well-trained, experienced, tough soldiers, 
The remainder are undergoing training of 
various types from recruit training to the 
more complex unit training. 

“In addition to seeing to the immediate de- 
fense of our own territory, our forces must 
act as the organizational and training 
nucleus for the development of the largest 
forces we can to play our part where they 
may be needed. A large part of the person- 
nel of the Army—all the reserve units and 
a very large portion, certainly more than 
two-thirds of the active forces—are concern- 
ed with this side of the job. 

“The expenditure for the Army is being 
decreased from $135 millions to $130 millions 
because of the urgent requirements of the 
other two services for equipment, The pro- 
vision of major items of new equipment for 
the Army is being deferred in view of the 
relatively large present holdings of fighting 
equipment of this service.” 

Civil Defense: “In civil defense we have 
completed the stage of planning at the feder- 
al level. Civil defense depends on close co- 
operation with the provinces, the munici- 
palities and other agencies at every level. 
Following earlier preliminary discussions we 
are now in a position to make further 
progress.” 
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NEW AND IMPOR’ 


PANT ACTIVITIES 





SIR GEORGE NE 


LSON’S REVIEW 





The thirty-first annual pisarel 
meeting of the The English Electric 
Company, Ltd., .was held on March 
22 at Queens House, Kingsway, 
London, W.C., Sir George H, Nel- 
son, F.C.G.L, M.1.Mech.E., M.LE.E. 
(chairman and managing director) 


presiding, 
The Chairman in the course of 
his speech said: 


A Matter for Congratulation 
The turnover for 1949 is up by 
nearly six million pounds on_ the 
1948 figure, which was five millions 
better than 1947, This growth re- 
flects the steadily increasing use of 
the manufacturing facilities for our 
normal products. : j 
The increase of net profit arises 
from increased turnover, and not 
from any increase in prices. | 4 
The provision for depreciation is 
nearly £100,000 more at £493,853 and 
taxation at £860,000 is £355,000) 
greater than in 1948. : 
After allowing for the increased 
earnings of the parent company, it) 
will be seen from the accounts of 
the group that earnings have been 
maintained all round. I would call, 
attention to the outstanding feature | 
in the consolidated account—name- 
ly the increase of £1,098,004 in the 
total of reserves which now stands | 
at £6,079,768. These reserves, to- 
ether with the issued capital, are 
ully employed in the business. In 
other words, they are represented 
not by cash but by plant and build- 
ings, or by stocks and. work-in- 
rogress. They are a_ contribution) 
the Ordinary shareholder to the 
eneral strength of the company, 
ut one on which he receives no 
interest or other direct benefit. For 
this contribution our employees 
have every reason to be thankful, 
since it assists us to maintain our 
policy of full employment for our 
people. 
Significance of Undistributed Profits 


The real significance of undis- 
tributed profits is not the only fea- 
ture of accounts like ours to be 
misunderstood. Company accounts, 
as the law requires them to be 
drawn up to-day, are necessarily 
complicated and it is clear—for | 
example, from arguments recently | 
used in support of wage claims— 
that many of those who study our 
accounts have no clear idea where 
profit really begins and are not 
aware that profits and dividends 
must be measured not against the 
issued capital, but against the capi-' 
tal employed in the business. ; 

In the endeavour to prevent mis- 
understanding as to what are prof- 
its, you will see that we have 
avoided the use of the term “gross 
profits,” and that the commencing)! 
figure in our profit and loss ac-) 
count, which is taken before charg- | 
ing those costs, such as deprecia- | 
tion, which the law requires to be} 
separately shown, is described as 
what it is—namely, the balance on | 
our trading account, To put our) 
true. profit—namely, £638,571, in its 
roper perspective, I give you the 
reak-down of our turnover for 1949. 

It. was made up as to 44.14 per| 


cent. by materials and finished 
articles bought outside; as to 35.61 | 
er cent. by wages, salaries andj} 


onuses; as to 13.69 per cent. by 
charges Such as depreciation and | 
rovisions for contingencies, and 
y a balance of 6.56 per cent., of 
which 3.29 per cent. is taken by; 
taxation, .77 per cent. by Joan inter- 
est. .82 per cent. by dividends and 
1,68 per cent, by reserves. The true | 
profit of £638,571 for 1949, after) 
allowing for non-recurring’ items, is | 
only £159,000 more than in 1948 on} 
a turnover £6 millions greater. 
The Real Earnings 


As to the second misconception to 
which I have referred, no Ordinary 
shareholder is likely to believe that; 
a 10 per cent. dividend on a share) 
of £1 nominal value means that he| 
ig earning 10 per cent. on his in-| 
vestment. But as some of those who 
are not shareholders do appear to) 
believe it it may be wérth while 
my giving three examples to ex- 
pose this fallacy. We have made 
two issues of. Ordinary shares to! 
Ordinary shareholders since the 
war. As you know, the terms on/| 
which such ,offers can be made) 
have .to be approved by the Treas-| 
ury on the advice of the Capital 
Issues Committee. 

In 1946 the Committee would not 
allow us to offer cur new Ordinary | 
shares at a jower price than 57s 6d.| 
To those who paid that price a 10 
per cent, dividend means a return 
of 3.48 per cent. Two months ago, | 
in very different market conditions | 
from those of 1946, our recent issue | 
was authorised at 35s. At that price 
a 10 per cent. dividend means a: 
return of 5.71 per cent. Finally, let 
us look at the original shareholder | 
who paid £1 for a £1 share in 1918. 
In 1930, when the company was re- 
constructed, l6s 8d was written off | 
the value of his share to absorb ac-, 
cumulated losses. In effect, there- 
fore, he was left with one share of 
£1 for every six which he had 
originally subscribed, and if he has | 
kept that share the 10 per cent. 
dividend to him means a return of! 
1.6 .per cent. on his investment. 

The Directorate 


The permanent expansion of the| 
company’s business and activities 
has necessitated ihe appointment of | 
a deputy managing director and in 
October last the Board appointed | 
Mr. H. G. Nelson, who has been a | 
director of the company since 1943, | 
to hold this responsible position. 

To enable him to .take wu 
duties, Mr. Nelson relinquished his | 
epremnmnent as managing director 
of Napier's, but retained his seat on | 
its Board and on those of Marconi's | 
Wireless Telegraph Company, Eng- 
lish Electric Valve Company and | 
English Electric Export and Trading | 
Company, thereby enabling him to} 
retain the closest administrative 


touch with these companies. 
Review of Year's Activities 
Research, development and _ pro- 
duction in the fields of power gen- | 
eration, transmission and_utilisa-| 
tien have been substantially in-| 
creased. during the year. } 
We are,playing a major part in| 
the North of Scotland Hydro Elec- 
trie Board’s project, for which a 
high proportion of the equipment is 
being built in Scotland to our) 


designs. | 
first of four 32,000-k.w. gen- | 


The 
erators we are installing in  the| 
Loch Sloy station is now supplying | 
pore to the grid system. It is the | 
irst major station of the present | 
Scottish. national hydro project to} 
commence generation, with the re-| 
sult that load shedding has practi- 
call in. the West of Scot-! 
land. We were, of course, actively | 
concerned with the plant of Gallo- | 
way, Lochaber, Grampian and other | 
schemes’ in, Seotland, completed | 
before the war. In the export field | 
also we have many substantial or- | 
fers for water turbines and our | 


* 


ishipped a 


|leading position 


these | 


works are equipped to _ build 

machines of the nighest power like- 

ly to be called for in the world. 
Steam Power Generation 


In the field of steam power 
generation, turbines of the highest 
steam temperatures and pressures 
are being built, operating with al- 
ternators equipped with hydrogen 
cooling. Among our orders are two 
large units of this type with which 
we have been entrusted by Canada, 

Our increased manufacturing and 
design facilities for diesel engines 


have brought substantial orders for | 


home and, more especially, export 
customers. 

Much work has already been 
done in research and development 
of high voltage transmission switch- 
gear and transformers, and our or- 
der book has been maintained at a 
very satisfactory level; for trans- 
formers the orders cover units for 
voltages up to 275,000 volts, includ- 
ing one for the British Government 
which will inaugurate the first 
section of the grid at this voltage. 
We are also just completing one of 
the biggest transformers ever built; 
this unit is for export and is for 
220.000 volts and will have a total 
weight of about 250 tons. 


Electrical Drives for Heavy 
Industry 


We continue to hold a position in 
the forefront of electrical drives for 
heavy industry and have recently 
reversing -slabbing mill 
drive, which will give a_ peak 
torque of over three and a-half 
million pound feet, cerresponding 
to nearly 30,000 h.p. Much progress 
has been made in the methods of 
acceleration. and deceleration and 
the rapid re’versal of steel mills and 
we have also solved the problem of 
cutfing into accurate lengths a four 
foot wide ribbon from red hot strip 
as it emerges at a speed yof over 15 
miles per hour from a strip mill. 
The great reliability and efficiency 
of our equipments contributed to a 
great extent to the increased pro- 
duction of steel, which is so often 
referred to in the Press in these 
days. 

The company has played an im- 
portant part in the development of 
the South African gold mining in- 
dustry by equipping deep shaft 
winding engines with alternating 
current motors fitted with direct 
current braking and has recently 
commissioned one of the largest 
twin-motor driven hoists.in the 
world, designed to raise a load of 8 
tons at a speed of 30 miles per hour 
from a shaft over 5,000 feet deep. 
We have also played our part in 
the increase of the country’s coal 
output 


Electrie Traction Field 
The past year has been notable in 


the electric traction field for the 
inauguration of the _ Liverpool 
Street-Shenfield electrification, for 


which we supplied all the electric 
motor and electrical control equip- 
ment; we also provided the elec- 
trical equipment for the first 
double deck train now in_ service 
on the British Railways’ Southern 
Region. 

A complete electric traction 
scheme for Brazil includes electric 
locomotives, sub-station switchgear 
and the pumpless steel bulb recti- 
fiers for feeding the overhead trac- 
tion system. The mechanical parts 
of the locomotives in this case have 
been built by our friends the Vul- 
can Foundry Company and are 
rated at 3,000 h.p., 3,000 volts, 


Diesel Electric Traction 


The company has maintained its 
in the sphere of 
diesel electric traction. The famous 
10,000 and 10,001 locomotives, built 
jointly by the British Railway 
Authorities and ourselves, have 
hauled the heaviest passenger train 
non-stop between London’ and 
Glasgow, and they are being tried 
on_a variety of duties. 

The demand for our diesel elec- 
tric locomotives continues at a high 
level and includes a considerable 
number of 1,700 h.p. complete diesel 
electric locomotives for the Egyp- 
tian State Railways, and like those 
for many other customers the me- 
chanical parts, as well as the diesel 
engines and electrical 
were designed and manufactured in 
our works. 

Mercury Arc Rectifiers 


Our business in the mercury arc 
rectifier field, for railways, electric 
furnaces, radio communication and 
gower supply is most satisfactory. 

he additional research, .design and 
manufacturing facilities have en- 
abled us to substantially increase 
the volume of our output. 


The Canberra Aircraft 


The Canberra aircraft which your 
company designed and manufac- 
tures has been the subject of world- 
wide interest and comment. I feel 
that it is difficult for me to add my 
own opinions to what has been said 
in many countries throughout the 
world about its merits. One fact re- 
mains and that is that an aircraft 
which flies for the first time in 
March, 1949, and is in production 
for the Royal Air Force by Janu- 
uary, 1950. is something to be 
reckoned with. It might perhaps be 
more becoming :f I were to quote 
what others have said rather than 


attempt more words of my ‘own:— | 


“Britain's first jet bomber, the 
English Electric Canberra . . . is 
probably capable of a higher speed 
and operating altitude than any 
comparable machine.” (Times Re- 
view of 1949.) 


“The Canberra sets a new stand-| 


ard among contemporary military 
types... . Among British manufac- 
turers the English Electric Com- 
any, Ltd. is unique.” (Flight 
ecember, 1949.) 
The company has established it- 
self in a special branch of marine 
turbine business and has the confi- 
dence of the Admiralty, who place 
orders for our designs of marine 
turbines for propulsion: of H.M 
ships, L 
We continue our research and 
development in gas turbines and 
several applications are in hand 
and making good progress. 


Exports 


_In my speech last year 1 men-) 
tioned that our export business was | 
pro- | 


practically 50 
duction. This has been maintained 
during the past year. 

Some of you may have noticed 
that the company, ir line with the 


er cent. of our 


declared pelicy of our Government. | 


has made a determined effort to 
seek business in Nerth America in 
order to improve the balance of 
payment between our respective 
ountries. We have important or- 


me in Canada, and you will know 


we were not successful on that oe- 
casion we expect to develop. our 


equipment, | 


hat we put up a very good. fight | 
at Seattle. to which some attention | 
was given by the daily Press. While | 





Jbusiness in North America, 


also in the lighter engineering 
|products through cur Marconi In- 
| struments factory. 

We shall continue to strive to 
spread our offers and acceptance of 
business over the widest area in the 

best 
;employees and the country, and we 
| are assisted in these endeavours by 
}our own wide-spread organisation. 
| We are grateful ‘9 all our overseas 
staff and representatives for their 
enthusiasm and successful efforts. 
D. Napier and Son, Ltd 
The results of the working of the 
Napier Company for the year has 
|enabled a dividend of 742 per cent. 
to be paid on its Ordinary shares. 
{The Board of that company has 
; also considered it prudent to trans- 
fer from the accumulated carry- 
forward £150,000 to general reserve 
{thus raising it to £200,000 and leav- 
jing £122,602 to be carried forward 
must also refer to the appoint- 
| ment during the year of Air Vice- 
|Marshal Sir Conrid Collier to the 
Board of that company, and, as was 
stated in a Press announcement 
during the vear, he has also taken 
up two other appointments, one 
with the English Flectric Company 
and the other as consultant to Mar- 
coni’s Wireless Telegraph Company, 
on the use of radio in the operation 
of aircraft. These appointments 
will enable the fullest benefit to be 
obtained by the English Electric 





group of companies as a whole! 
from his great experience and 
knowledge of any aspects of 


aeronautical requirements. 
Reorganisation of Activities 

Despite the fact that the Napier 
Company, in common with other 
companies engaged on aero devel- 
opment work for the Ministry of 
Supply, was affected by 
ment expenditure limitations dur- 
ing the year. it is gratifying to be 
able to announce that the effect 
| was substantially minimised by en- 
ergetic steps which were taken to 
reorganise certain of the company's 
activities; and indeed, as the Napier 
accounts show, trading results con- 
tinue at a satisfactory level, includ- 
ing important aero developments 
for the Ministry of Supply. 


The company’s activity is not, of | 


| course, restricted to aeronautical 
| engineering: it is making its mark 
|in other fields of engineering work, 
both on Government and Civil ac- 


count. As an exa:nple of the latter, | 


there is our exhaust turbo-super- 
chargers for diesel engines which 
are making a valuable corttribution 
to the company’s activity and to its 
reputation for manufacturing high- 
class engineering products 

I should also mention that in cer- 
tain teihnical and _ production 
spheres there exists the closest 
and warmest relationship between 
Napier and English Electric. which 
works for the benefit of both. 
Marconi’s Wireless Telegraph 

Company 

Our wholly-owned subsidiary, the 
Wireless Company, has continued 
to expand its activities both in vol- 
ume and scope. We have been able 
to achieve this result in the face of 
ever-increasing foreign competition 
because we have, by research and 
development, maintained the posi- 
tion of the company as the world’s 
premier wireless undertaking. In 
addition ;the vast manufacturing 
experience of the parent company 
has been of the greatest help in 
enabling the Wireless Company to 
translate the output of the Baddow 
and Nelson research 
economica 


production which are 


required as such all over the world. | 
There is no part of. the radio field | 
in ,its broadest sense in which the! 


Wireless Compaiy' is not  pre- 
eminent. This position entails great 
responsibilities. Electronics to-day 
occupy an important position in 
many fields of Government activ- 
ity. The Wireless Company 
operates to the maximum of 
capacity in all such fields. 

I believe that the Government 
should consider one urgent matter 
in the specific field of civil avia- 
tion, It is vital. that in the absence 


of an agreed policy, regarding the | 


use of radio aids to navigation, de- 
velopment in the military air field 


should be related to its application | 


in the civil field, especiaily as in 
the future we shall be faced with 
the navigation of the jet propelled 
civilian air liner. 
Marconi International Marine 
The Marconi [International Mar- 
ine Company (in 


is greatly interested). as I said this 
morning, celebrates its jubilee this 
year. For half a century it has oc- 
cupied a pre-eminent position in 
the world in affording safety to 
mariners by means of _ wireless 
communication and later by radio 
aids to navigation, 

By its own efforts and through 
its close association with the Wire- 
less Company, the Marine Company 


is constantly extending the scope of } 


their activities and is an example 
of how a sound commercial under- 
taking is the best means of pro- 
viding a reliable public service, 
Tribute to Employees 

In conclusion, I wish to eepress. 
on your behalf and 
Board, appreciation of the splendid 
| efforts made during the year by all 
our employees. Their magnificent 
contribution to the company’s well- 
being is reflected in the very satis- 
factory results which. have been 
achieved during the year under 
review, 

The Report was adopted and a 
final Dividend of 6% making 10% 
for the year, was declared on the 
Ordinary Stock. 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
fermi method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


ROBERT MITCHELL CO. real- 
ized a, consolidated net profit of 
$157,393 for 1949, 66.1% higher than 
the 1948 net of $94,742. 

During the year, the Belair Ave. 
property in Montreal was sold, 
enabling the management to cen- 
-tralize operations in St. Laurent. 
| President S. C. Holland states that 
more factory and office space is re- 
quired and that construction of 4 





new building will be completed ir | 


} the summer. 

| The subsidiary, Garth Co. and 
some other production departments 
have already been moved to St. 
Laurent but head office will con- 
tinue at Belair Ave. until late sum- 
|} mer. Substantial economies are ex- 
pected once the move has been 
completed. 


CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1949 


1948 





Ket an $327,159 $238,977 | UTD. consolidated net profit of $3,-| $685 in 1948. Company's cash posi- 
Less: Deprec......... 62.316 82,300 | 161.445 for 1949 is off 64% from) tion would not allow participation 
Prov. inc. tax. ..... 107,250 61,735 |1948 net of $3,377,622, Total sales|in any drilling operation except 
lta pene deeaee:. eee increased slightly to $43,201,010, De-| through a substantial sale of assets, 
Surplus for year .... 48.793 22,342 mand, especially for pulp in the| which was not deemed advisable, 1 1 PL Buvi h h the LAC. Merit 
aaatey oe Share and erent Record: |U.S. and for high grades and tis-! President T. H. Work stated. nstaiment an Buying throug § e 1.A. es ert 
Paid. ss... .-s+~-s 1.00-+0.50 0.75-r0.29 |Sues__in Canada, dropped in the | years tndea Dee. Si: lem 1948 Plan, enables thousands of Canadians to enjoy one a 
CONDENSED CONS. BALANCE SHEET | : rm | Oil ties ... 414 77 , ae | BUY INCOME | 
che at Bee 38: at, ‘ ts year. Drop in VU. S. demand for | Other ees Moo 530 of the world’s best livings. | On tHe MERIT PLAN | 
=e SSE LORE as. +6 , r i i Total net rev. ......+6 8,013 9,306 ee 
| Marketable secs.4 .... 748,000 on aes von Ria reas han ceo saan Sur. obak. Shee 9,355 7,901 
Accts., etc., rec. ..-.. 1,403.227 _ 941,903 | Pp Depl. & depr. ...... 940 1,044 ; 
| eens «suas: 598,252 joee.re; |sharply, coats of ee surplus went: ate. ijdeathoe s ss ie d a ] C * Li ° t d A 
o eurr. a Bos Ad, % 13 bighes 2, 
 apetctis Stee aun aE ne Ser ue SUNN feed, EB | Me Stes Industrial Acceptance Corporation Limite 
Mifotal assets. -..c:. Sagaoet Svat | Long term capital expenditure| ST. LAWRENCE CORP. had 194,- i i 
Total curr. liad. 383,088 475.902 | program was continued, involving | 297 2nd preferred shares outstand- Sponsors of the Merit Plan for Instalment Buying 
Capial stock 2.222222. Lpeaago Loedcaon | $3:095.641 in 1949, and included in-| ing at March 20. TWENTY-FIVE YEARS OF SERVICE TO CANADIAN DEALERS AND THEIR CUSTOMERS 
Capital surplus 404.289 © 111.984 | Stallation of modern equipment at | 
Surplus senses 2,009,813 1,961,020 | Beauharnois. completion of the new, T. H. ESTABROOKS CO. had Executive Offices: Sun Life Building, Montreal 2 
Pt tir tg “Mane 201.987 |Fesearch building and~beater room! 50,111 preferred shares outstanding : 
Working capital ..... 2,776,467 


not “ ‘¢ 
only in heavy 2quipment through | h F k ft 
|The English Electric Company, oat e e or Li S 


interests of the company, its} 


Govern- | ir | 
| COMPANY REPORTS | 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts, Variations 


i . laboratories | 
into highly efficient, reliable; and} 


co- | 
its 


4 r which the Mar- | 
coni Wireless Telegraph Company | 


that of the | 


! 


Invade Market | 


To the extent that some Cana- 
dian producers switch orders} 
| from United States to Britain for | 

part of their capital equipment 
| need, the import pattern for fork 
| lift power trucks may be chang- | 
ing this spring. 

| Imports of the trucks, so far 
| mainly from the U. S., have been | 
running to about $2 millions a 
| year; 72 valued at $181,000 came | 
|from American makers in De-| 
;}cember alone. Canadian makers, | 
some of them U. S. branch plants, 
|; produce mainly custom-built or 
| special purpose units, or the) 
small, lightweight and unpower- | 
ed “standard” types. As in the 
case of heavy construction equip- | 
ment, most fork lift power trucks 
|now used in Canada are Ameri- 
|can-made, or assembled here of 
|largely American parts, accord- 
jing to Canadian Machinery 
| (Maclean-Hunter). 

Electrd-Hydraulics Ltd., a divi-! 
sion of Britain’s giant Rubery- 
|; Owen organization, four months 
'ago named McConvry - Mudge! 
| Ltd., Toronto,, as Canadian dis- | 
itributor and servicer of “Con-| 
veyancer” fork lifts. 


| 


| from the companies’ publis: 

PRESSED METALS OF AMER-, 
ICA INC. reports 1949 net profit of | 
$1,332,429. up 51.8% from the 1948) 
figure of $877,547. Sales increased | 
from $14,935,693 to $13,643,745. Net 
income was $9.76°% of sales, 2.58% | 
higher than 1948, largely due to new 
equipment and benefits from new 
processes. 

The wholly owned subsidiary, | 
Acorn Product Ltd., showed sales 
of $1,188,008, net profit of $70,516. 

Outlays on plant space and equip- 
ment in 1950 are estimated at $600,- 
000. President J. W. Leighton states 
that sales so far in 1950 are ahead 
of last year. 

At the annual meeting April lia 
vote will be taken on rescinding an 
amendment to Article 4, which. in- 
creased authorized common stock 
from 300,000 shares to 500,000 shares, 
and authorized issue of 67,500) 
shares of preferred stock 

INCOME ACCOUNT 





Years Ended Dec, 31: 1949 1948 | 
$ s 
Gross sales ...... 13,643,475 11,935,693 
| Total oper. ine. . 2444411 1,641,427" 
Less: Deprec 281,515 221,914 
Res. for taxes . 830,467 541,966 
Net profit . ry 1,332,429 87747 
Less: Com. divds. .... 211,446 ¢ 
Surplus for year 1,120,983 R75 AT 


| Earnings per Share and Dividend Record: 
Common . $4.73 $3.11 
Paid . , 0.75 ° 
*1 sh. for every 20 shs. held. 


| 


CONDENSED BALANCE SHEET 





As at Dec. 31: 1949 1948 
NE, bs vane tae sovetee $990,032 $159,155 
AGC. TEC. van sysvce 1.058.416 1,205,785 
Inventories . 1.371,360 1,611,803 

Total curr. assets .. 3,419,808 2,976,743 
ATO WAB., CB.V. oi saace 110,566 102,460 

{ Prep. ins:,-etc.$ ; 21,307 19,029 
| Inv in Acorn Prod. , 398.645 409,645 
Mkt. secs. pina J 4,000 
Misc. assets 19,240 
Fixed assets* .. 2,498,294 
j Total assets .... 6,029,424 | 
Bank loan . Se eas cam 170,000 | 

Accts.. tax., etc., pay. 1,207,120 1,040,528 
Total curr. tiab. .... 1,207,190 1,210,528 
Bank loan .. ‘ ; ..ee. 390,000 
} Adjust. & extens. res. 600,000 300.000 
Capital stock ......... 281,928 281,924 
Capital surplus ...... 1,069,088 1,069,093 
| Earned surplus ...... 3,658,860 2,837,876 

*After depr. of ... 1,830.798 1,645,289 


fIncl. in curr. assets in co's report. 
Working capital . 2,212,688 1,766,215 


CANADA STEAMSHIP LINES 
LTD. consolidated net profit of $1,- 
633,528 for 1949 was 27.4% higher 
than the 1948 net of © $1,282,105, | 
largely due to early opening of | 
}navigation, a heavy movement of 
grain and a slight increase in pack- 
age freight rates. Gross revenue 
was up $2,531,831 at $25,336.151 and 
operating expenses of $19,752,700 
were $1,192,986 higher. 

Net -fixed assets increased by $5.,- | 
138.351. The freighter “Hochelaga” 
was commissioned in time for the 
grain movement toward the end of 
the season and a sister ship, the 
“Coverdale” will be in service at 
the opening of navigation, Fleet 
now consists of 63 ships — 50 
freighters, eight passenger™ boats 
and five tugs. Rental space not re- 
quired in the new head office build- 
ing is more than sufficient to cover 
carrying charges’ om the building. 

President K. R. Marshall states 
that it may be some time before 
disposition can be made of compen- 
sation claims arising from the 
Noronic disaster but directors feel, 





based on advice of counsel, that 

the company is adequately pro- 

tected by insurance. 

CONS. INCOME ACCOUNT 

Years Ended Dec. 31: 1949 1948 

Net earnings ......... $5,583,451 $4,244,606 

Less: Interest ........ 364,183 258,814 
Other int. ... 38,412 82,913 
Depreciation 1,832,328 1,814,774 
Inc. tax res. 806 ,000 
Conting. res 

Net profit . 1,282,105 

Less: Pref. divd. 573,125 

| Common divd. ..... 300,000 

| Surplus for year ..... 760,403 408,980 

| Times All interest Earned: 

Before deprec. 15.23 16.08 
After deprec : 10:19 9.07 | 

Earnings per Share and Dividend Record: 

| Preferred bedsnds $7.15 $5.59 

Pala .... ccccseccce 2.50 2.50 

Common ...sess 3.43 2.36 

| Paid 6. cies ceesece 1.00 1.00 


CONDENSED CONS. BALANCE SHEET 


As at Dec. 31: 1949 1948 
Cash & Dom. .bds. ... $2,971,246 $3,291.660 
DOGS. UGS 6.5 s8ccceds 2.557.917. 2,762,542 
Inventories ........... 7,008,758 10,804,621 

| Less progress pay. ... 2,643,086 5,609,714 
Tota’ curr. assets .. 9,894,835 11,249,109 
| Mise. assetss . ef 695,880 2,237,966 | 
| Fixed assets* .... . 26,879,351 23,573,329 
Total assets ........ 27,490,086 37,060,404 
| Acets., tax., ete., pay. 3,194.710° 3,096,073 
|} Bonds due ........... 400,000 400,000 
| Total curr. liab. .... 3,594,710 3,496,073 
| Minority inte .....+.. 2,687 2.544 
| Mtge. pay. .....cccces ie 188,386 
| Funded debt ......... 9.360,000 9,900,000 
| Mise. reserves ....... 970.000 421,000 
| Capital stock ........ 14.854.000 14,854,000 
| Surp. re assets sale ... 3,226.188 3,496,180 
| Capital surplus ...... 1,636,087 1,636,087 
Earned surplus ....... 3,826.394 3,066,134 
sIncl. ref. EPT ..... 15,269 © ©©376,490 
| *After depr. of ..... 30,823,167 30,154,625 
| Working capijal soned 6,300,125 7,753,036 
| 


| HOWARD SMITH PAPER MILLS 


2,021.28) ‘at Cornwall and completion of the on March ee 





| business uncertain 


|; compared with $141,635 
| Grade of ore milled, at $11.60 a ton, 


Years Ended Dec. 31: 


Ont. Hydro to Rush Blueprint 
For $250 Million Niagara Job 


In Toronto last week, Prime Chairman Robert H. Saunders 
Minister St. Laurent and On-|told The Post. 
tario’s Premier Leslie Frost got A U. S.-Canada Niagara water 
together to help bring nearer a/ treaty was initialed in Washing- 
$500 million, 2-million horse-| ton Feb. 27. It awaits ratification 
power Ontario-New York hydro| by Parliament and Congress.’ 
expansion project on the scenic} From there, the engineers of the 
Niagara River (The Financial | International Joint Commission, 
Post, Oct. 29). | Ontario Hydro and U. S. Niagara 

They signed an agreement) power organizations take over to 
transferring to the province Can- get construction rolling this year. 
ada’s share of Niagara water! The new treaty doesn’t provide 
rights. Under it, Ontario will (a)| for more water diversion; it 
pay for “remedial” works to be/ ratifies the present water take 
carried out above the. famous! (Canada 54,000 cu. ftv a second; 
falls under the direction of the|U. S. 32,500, the difference in 
International Joint Commission; | recognition of ‘the fact that a big 
and (b) build a tunnel and canal | wedge of the Canada-made power 
61 miles to Queenston and more! goes to the U. S.). Original 
than double generator capacity| treaty of 1909 gave Canada 36,- 
there. Hydro engineers got busy | 000, the U. S. 20,000; wartime 
this week on preliminary plans; agreement boosted the take for 
and estimates, preparatory to| both and the treaty now binds 
drawing up detail blueprints for; the wartime gain. 
the big job. The treaty guarantees scenic 

Ontario spending on the pro-| beauty of the river and falls. 
ject in the next five years may | Under the old one, scenic beauty 
run between $200 millions and/ got second call on _ available, 
$300 millions, to develop eventu-| water. Now, scenic beauty takes 
ally more than 900,000 additional | as much as it needs; power gets 
(60-cycle) horsepower. Main | what’s left. : 
stages will come into production! Basically, Ontario’s part of the 
1953 and 1955, Ontario Hydro’s|scheme calls for diversion to 


into three plants at the falls, one 
'or two of which eventually will 
be closed. Key is variation in the 
head of water at the falls (165 ft.) 
and at Queenston (303 ft.). Water 


hed reports ane footnoted. 





very fur- : 
peed Soler eae on ant oun ‘now flowing through falls plants 
pulp digesters at Windsor, The pro-| will go instead to the deeper 
gram will extend for several more|drop at Queenston and there 
years. double its present power output. 


Shares purchased of Donnacona O : ; 
, n construction ana expansion 
Paper Co. brought the company’s generally, Ontario Hydro is 


191,639, out of 376,572 , aed 
rere ie : r | spending close to $150 millions a 


Present day conditions of world| year (1949, $141 millions; 1950, 
trade make the outlook for the! $156 millions) to expand service. 
in 1950 as it| 
cannot be estimated accurately | 
what the impact of these factors} KIMBERLY-CLARK CORP. con- 
may be on the Canadian economy, |solidated net profit for 1949 was 
President E. Howard Smith stated. | $8,733,254, up from 1948's $8,270,753 

The subsidiary, Arborite Co., is|in spite of a 3.7% drop in net sales. 











developing very satisfactorily, he} Construction of the $32 million 
said, Coosa River Newsprint Co. project 
CONS. INCOME ACCOUNT gig | bas been completed, it is stated. 

Net earnings g9.242-515 $8,481,504 | The sulphate and groundwood mills 
Less: Depr. & depl. .. 2.414.730 2.029.547 went into trial operation in De- 
Bond interest .. . 246,384 203,372 cember, 1949. The 300-ton paper 

Research XP. W/o «en 2206 165; mill was completed early in 1950, 

Conting. res. ; 277.800 | With the first paper machine going 

_Inventory res. 251,988 | into commercial operation in Janu- 
Pe eee ae a enooe 'gan'ogo ary and the second machine the 
Common divds. .... 665,672 499,254 |latter part of February. Bleached 

Surplus for year . 2,175,773 2,558,368 | sulphate pulp, | manufactured for 
Ttore deer & dep) = -33.45~—s«at.70 | Kimberly-Clark Corp, under a long) 
After depr. & depl. 23.65 31.72/term contract, is currently being 





Earnings per Share and Dividend Record: | produced at the mill's full rated | dian company, Spruce Falls Power{of Spruce Falls at December 31, 
Preferred ....... $19.76 $21.11 | canacity. & Paper Co., totaled $1,420,215 and|1949 was $13,279,461 or $6,786,846 
Paid pVeGerevineé 2.00 2.00 | ° 5 sos te tv : 
Tne coc 8.54 919| The company’s share of the 1949i dividends received amounted tojabove the book value of. the 
Paid ...csecescese 2.00 1.50; net income of its affiliated Cana- $1,420,780. Equity in the net assets | securities. 
| CONDENSED CONS. BALANCE SHEET 
As at Dec, 31: 1949 1948 
CR aks bt tes tesese $870,230 $971,997 
ACCS... FOC. 2000; 5,390,293 4,959,657 
Inventories .. 6,419,322 7,525,821 
Total curr. assets .. 12,679,845 13,457,475 
Funds on dep. ... 700,000 
Life ins , ¢ s.v. 91,061 
Investments .. 4,331,850 
Misc. assetsa . se 685,822 
Fixed assets ... « 43,013,920 40,391,777 
Total assets 61,502,508 59,108,724 
Accts., etc., pay. ....- 2,350,704 3,609,460 
Taxes pay. .....+sse04 1,554,822 1,447,765 
Bonds due ....,...... 400,000 400,000 
Total carr. liab. .... 4,305,526 5,457,225 
Deferred liab. ........ ia ean’ 693,088 
Funded debt ....... -» 7,800,000 8,200,000 
Reserves: 
Depr. & depl. ...... 22,524,351 20,666,532 
Contingencies .,.,... 490,900 500,000 
| Inventories ......... 1,500,000 1,500,000 
Capital stock ......... 9,013,459 9,013,459 
Capital surplus ...... 2,335,379 2,258,036 
Earned surplus ...... $13,532,893 10,820,384 
aInc!. ref. EPT .... 111,358 199,473 


*Includes $500,000 reinstatement of par 
of amount previously appropriated to re- 
duce inventory values, 


Working capital 8,374,319 8,000,250 


McKENZIE RED LAKE GOLD 
MINES realized a net profif of 
$174,824, 6c a share, in 1949, against 
a loss of $6,167 in 1948. Production 
was $854,747 from 73,720 tons milled 
in 1948. 


was up $2.21 a ton. 

Exploration was concentrated in 
the northeast section of the mine, 
where two ore bodies were opened 
up—6121 stope area and 4130 stope 
area. The former gives indications 
of being better than mine grade. In 
the latter area, while it is opening 
up well, bad ground is causing dilu- 
tion which is difficult to control. 
Chief diamond drilling results were | 
ore disclosures ig the northeast 
section of the mine above the 650-ft. 
level. Area below the 10-60 cross- 
cut, from drilling, has excellent 
prospects of providing a large ton 
nage of medium grade ore, Super- 
intendent A. .G. Vance reports. 

Ore reserves were well maintain- 
ed, it is stated. 

INCOME ACCOUNT 





cause their wide use 







CONDENSED BALANCE SHEET ’ ° 
As at Dee. 31: 1491948 plan buying enables purchasing 
Cash . is kee ber ba a ‘ 
Cost-Aid ....eeee 3A, 490 7 2 
ae ae 13.052. 14,616 power to keep pace with the produc 
Ss s, VW maeee ° 163,37: 182,753 ee, ‘ : ° > 
"Total care, aussis ..  Guabea \bosees tivity of Canadian industry. Canadian 
Dep. with Hydro& .... 3. 5,000 . 
Devel. & mine exp... 12.035 «20.272 workers can consume the fruits of 
- ise. ; ageets wi wewne sen aee 7 ioe | - d , 
nvestments ...... oe . 5 
—. prop. msn epene Saas 1,610,031 their pro uction. 
dgs. equip." ..4.. F 65,781 _ 
Total assets coooe 2,38%.594 2,233,670 
| nanke overdratt vos. : ‘ss Through the Merit Plan, sponsored 
wTetal eur. lab. wes mae é aan by Industrial Acceptance Corpora- 
| Common stock ....... ¢ 74 . .749 . . . +a. 
| Earned surplus 30.386  #37,616 tion Limited, thousands of families 
j ie am curr. assets in co's report. k b fe 1 th hil 
| . icit 7 - 
| *After depr. of ..... 546.057 524.088 make substantial worthwhile pur 
ee Sree. ee: Se chases and pay for them out of income 
j OPERATING STATISTICS ° ° ° 
1949 «1948 in regular instalments, Automobiles, 
| Tons milled .......... 73.720 75,967 
| Average recov. .... $11.59 $9.39 


NORDON CORP. shows a net loss 
of $2,966 for 1949, against a loss of 
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Queenston of water now going} 









Gest Livings / 


1949 1948 
Mine output . $854,747 $713,112 
Less: Oper. exps. 725,687 781,220 
Net oper. earn. . 129,060 “68,108 
Add: Cost-Aid .. 78,598 87,722 
Other income ,..... 7,296 4,252 
Total net earns. ..... ° 214,954 23,866 
e- DOHEOE. - . sec0kes 29,397 30,033 
ne. tax res. .... dese 10.733 ‘atic ‘ ‘ 
Net profit ..........-. 174,824 °6,167 Canadians have one of the highest 
a. — asuaage 88.200 5 meek 
Surplus for year .... 86,624 *6,167 5 aut . 7 a 
Earned per share... "$0.06 0.002 standards of living in the world, be 
aid . nites 0.03 wae 


trucks, domestic appliances, home- 
heating and air-conditioning equip- 
ment, industrial machinery and 
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MR. EXECUTIVE 


in TORONTO 





ALL CARS INSURED 


At WA. Till 


77 DUNDAS ST. E. 


y 


GT Aav il 


Fine sheep and goat leathers. . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


DONNELL/“s MUDGE 


NEW TORONTO 
DISTRIBUTOR- FRED'K WHITLEY & CO. MONTREAP 


i 





commercial equipment are some of 
the many things which every year 
thrifty Canadians in all provinces 
purchase through the sound and 


convenient means of the LA.G 
Merit Plan. 


A major distinction of this time- 
payment purchase plan is life insur- 
ance protection on most contracts 
which, in the event of death, assures 
immediate full payment of the obli- 
gati8n. With few exceptions, no one 
inherits an obligation under the 


LA.C. Merit Plan. 


of instalment 


© Average hourly wage of Canadien workers in manufacturing 
industries, as reported at December 1, 1949, by the Dominion 
Bureau of Statistics, 
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HELPS MAKE 
HIGHWAYS FROM SKYWAYS 


Far above the earth men travel a super high- 
way. But before flight was possible along 
these strange and starry routes, engineers were 
called upon to solve baffling problems. In the 
flight of the mighty Stratocruise fleet Carrier Air 
Conditioning equipment, of aluminum, plays 
an important role. Such equipment counteracts 
the heat resulting from the compression of air 
necessary to have pressurized cabins. 


Here again Carrier Air Conditioning, at a cost 
trifling when compared with the advantages 
gained, answered a vital need of today. If you 
have an air conditioning problem, Carrier 
engineers can solve it quickly, economically, 
scientifically. A survey of your requirements 
can be arranged without delay or obligation. 


AIR CCNDITIONING e REFRIGERATION e INDUSTRIAL HEATING | 
Carrier Engineering Ltd., 172 King St. E., Toronto 


Branches and dealers in principal cities. 


DUN & BRADSTREET of CANADA, Limited 


“The Mercantile Agency 


ESTABLISHED 1841 


20 Offices in the Dominion 


Keep Your ‘Profit Nose’. Above Water 


Here Are Tips That Will Help Retail Store Management 


What should be the retailer’s 
answer when he finds the shop- 
per’s purse opening more re- 
luctantly? How can he avoid 
profit-gobbling markdowns? 
Where should he look first if it’s 
necessary to trim expenses? 

Here’s what Jay D. Runkle, 
vice-president and general man- 
ager of Cowley, Milner & Co., 
Detroit, told a regional market- 
ing conference at’ Syracuse, 
N.Y., recently. 


By JAY D. RUNKLE 
Among the many problems to 


one outstanding problem will be} 
to keep their “Profit Noses” | 
above water. The year 1949) 
demonstrated clearly what can 
happen to profits with only a 
relatively slight loss in sales. 

These are some of the things | 
that the average store can do to} 
hold its sales volume reasonably 
well: 

1. Management can clarify its | 
inventory policies and do every-| 
thing possible to maintain ad- 
equate assortments, instead of 
overdoing the  hand-to-mouth 
buying. 

2. Management can stop the) 
mad rush to reduce prices be- | 
yond the requirements of the 
market and beyond the demands 
of consumers. . 





COMPANY 


3. Management should try to 
maintain reasonable average 
gross sales, without sacrificing 
its general competitive position. 

4. Management’ should _ set 
sound advertising policies of pro- 
moting the sale of most wanted 
items at a profit, instead of over- 
playing the “sale” idea. Values 
must be good, of course, but cus- 
tomers are interested in merchan- 


| dise as well as price. 


5. Management must do a bet- 
ter job of selling within the store 
through better selling displays 


4 ) | and through better sales training. 
be faced by retailers in 1950, the | 





6. Management can use con- 


sumer credits to maintain, and}. 


even build sales, but such credits 


|} must be based on sound credit | 


policies and procedures or un- 


| profitable sales will result, 


Markup or Markdown? 


Now let us consider some of 
the profit factors, such as mark- 
up and markdowns. 

The markup percentages in re- 
tail stores have remained remark- 
ably even over a.period of years. 


The chief variation in gross profit | 


has come in the variations of 
markdowns. It 
whether retail markup percen- 
tages can be increased, or even 


| kept at present levels, as com- 


petition grows stronger. How- 
ever, any experienced retailer can 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 


Financial Post has a uniform method of pr 
from the companies’ publis 


INTERNATIONAL METAL IN- | 
DUSTRIES, LTD. consolidated 1949 | 
net profit of $1,421,914 was up 4.1% | 
from 1948's $1,366,409. Sales, both in 
the U. S. and Canada, were at re- | 
cord highs. President H. W. Knight | 
states that quarterly dividends on | 
both classes of common shares were | 
increased from 40c to 50c a share} 
with the January, 1950, payment. 


Some changes were made in the | 
names and corporate structure of the | 
subsidiary companies, 

In Canada, Canadian John Wood 
Manufacturing Co. Ltd. was re- 
named John Wood Co. Ltd. Cana- 
dian John Wood Vancouver Ltd., | 
Service Station Equipment Co., Ltd. | 
and Fess Oil Burners of Canada 
Ltd. were merged with John Wood 
Co. Ltd. Plants at Toronto, Montreal, 
Winnipeg and Vancouver are now 
operated as Heater & Tank Division, | 
Bennett Pump Division and Fess | 
Burner Division of John Wood Co. | 
Ltd. 

In the U. S., John Wood Manufac- 
turing Co., Inc. was renamed John | 
Wood Co. and the plants at Con- 
shohocken, Pa. and Chicago are now 
operated as Heater & Tank Division. | 
Service Station Equipment Co, of 
Muskegon and Hart, Mich., and Su- | 
perior Metal Products Co. of St. | 
Paul, Minn. have been merged with | 
John Wood Co. and their respective | 
plants are operated as Bennett Pump 
Division and Superior Metalware | 
Division. | 

John Wood International Corp. | 
has been formed to consolidate and 


It's just as simple as this. 
Custom sheet metal work to 
customer's drawings is an 


“ESP” specialty 


The responsibility of finding 
a solution to the varied pro- 
duction and process prob- 
lems in industrial plants can 
be shouldered by our skilled 
staff of designers'and engi- 


neers. 


We will be glad to 


receive your blueprints or 


arrange a 
Large or small 


consultation. 
projects re- 


ceive equal attention. 


The same can be said of our 
re-roofing service. Complete 


ventilation systems, 


ings, etc., are 


flash- 
included in 


quotations for built-up roof- 


ing. 


EASTERN STEEL PRODUCTS 
LIMITED 


ey 


PLANTS AT: PRESTON © TORONTO e MONTREAL 


| Cash 


|; Inventories ... 


esenting corporation accounts. Variations 
hed reports are footnoted, 


further develop distribution in for- 
eign markets of products of John 
Wood Co. 
Annual meeting is April 10. 
CONS. INCOME ACCOUNT . 
Years Ended Dec, 31: 1949 1948 
Net earnings $2,608,957 $2,300,986 
Less: Deprec. ..cceses 272,043 
Inc. taxes ... 
Net profit 
Less: Pref. divds. 
Cl. A divds. 320,130 
Cl. B divds. 85,000 
Surplus for year 854,302 
Earnings per Share and Dividend Record: 
Preferred $40.02 $37.41 
4.50 4.50 


915,000 
1,421,914 
162,482 


| CONDENSED CONS. BALANCE SHEET 


As at Dec. 31: 1949 1948 

teases ccaeheteds $5,430,421 $2,488,224 

ACCIE. FEC. ccccescccces 2,178,570 1,904,291 
5,297,479 5, 


Total curr. as . 12,906,470 


| Mise. assets ., 


Fixed assets* 

Total assets ...... 
Accts., etc., Pay. eee 
Taxes pay. ... ss 


Note pay. ‘ . 
Conting. Tes. ...ese« *e 
Capital stock 
Surplus 
*After depr. of cece 
aIncl. ref. EPT .. 
Working capital ... 


2.773.450 
9,965,630 


INTERNATIONAL UTILI- 
TIES CORP. consolidated net profit 
of $1,429,815 for 1949 is up 7.4% 
from the net of $1,330,584. Sales of 
each of the operating subsidiaries 
were higher and total number of 
customers increased from 84,929 to 
95,818. 

Northwestern Utilities Ltd. pur- 
chased for $2,890,000, virtually all of 
Imperial Oil’s interest in gas re- 
serves in the Viking-Kinsella field. 
It now owns or controls 94% of the 
proven natural gas reserves in that 
field, amounting to over 600 billion 
cubic ft. Capital expenditures 
totaled $5,794,000 and estimates for 
1950 are for over $4,100,000, includ- 
ing facilities for purchase of gas 
from Leduc field. During the year, 
$3 million 3%% notes and $5 mil- 
lion 353% bonds were sold. 

Canadian Western Natural Gas 
Co. must find new gas sources to 
meet increasing demands on its 
pipeline system and to extend it to 
Banff. Studies are now being made 
in this connection, Gross capital ex- 
penditures were $1,208,453 and $2 
million are estimated for 1950. In 
addition, connection to new supply 
sources and proposed extensions 
will involve heavy capital outlays 
and a substantial bond issue is ex- 


; pected this year. The company was 


granted a rate increase during 1949. 
Canadian Utilities Ltd. realized 
the benefits of its expansion pro- 
gram, now practically completed, 
and shows gross revenues up 
25.7% from 1948, Construction ex- 
penditures were $1,079,975 and are 
estimated at $800,000 for 1950. 

The two natural gas subsidiaries 
have joined with other interests in 
forming the Alberta Inter-Field Gas 
Lines Ltd. which proposes to build 
a pipeline system to gather gas 
from scattered producers and de- 
liver to the Alberta distributing 
companies and export pipelines (if 
export permits are granted). This 
project may cost over $75 million, 
states Howard Butcher, president. 


The three operating subsidiaries 
own about 18% of the outstanding 
2,365,000 common shares of Anglo- 
Canadian Oil Co, : 


CONS. INCOME ACCOUNT 
Years Ended Dee. 31: 1949 1 
; Net earnings 
Less: Amort. & depr. 
Interest (subs.) ...- 
Subs. pref. divs. . 
Other interest .... 
Subs. disc. & exp. 
Subsc. pf. st. exp. 
Exch. loss . 
Income taxes 
Minority int. 
Net profit <3 e 
Less: Com. divds. .. . 
Surplus for i . aniens natene 
n er Share an viden ord: 
eer $1.82 $1.69 
1.00 0.95 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1949 1948 
+e» $1,320,322 $2,080,510 
1,267,142 1,168. 
1,623,901 
4,211,365 


Cash & govt. bds. 
Accts. & ine. rec. . 
Inventories 

Total curr. assets .. 
Misc. assetsé 
Special deposits 
Other investments ... 
Fixed assets .... 

Total assets ... 
Accts., etc., pay. 
Income tax 

Total curr. liab. .... 
Depr. res. ....-++e0. oe 
Funded debt .... 
Min. int. in subs. 
Other res. oe 
Capital stock ...... eee 
Capital surplus ...... 
Earned surplus 

‘Incl. ref. EPT ..... 
Working capital ..... 


VIAU LTD. rights were admitted 
to trading on the Montreal Stock 
Exchange, March 24. Rights expire 
April 28 at close of business. Share- 
holders of record March 24 are en- 
titled to subscribe for one new com- 
mon share for each four shares 
presently held. 


is questionable | 


tell you that a good buyer always| of the streamlining of expense 
finds a way of making a good| can and should be done right in 
| the_nonbusiness-getting category. 
| But those department managers 


markup and still be fairly com 
petitive. It’s an art. 

But we come to that “Devil” | 
in merchandising, the “Grave- | 
yard” of profits — markdowns. | 
And the curse of it is that many | 
of them are so _ unnecessary. | 
Markups could be reduced and | 
goods sold at lower prices, if we} 
could eliminate some of the ex- | 
cessive markdowns, and still the 
store could make more profit. | 

There are many causes of| 
markdowns, but let us analyze a/| 
few of the most potent ones. 

1. Markdowns are frequently | 
“bought”; that is, careless plan- | 
ning and careless buying is sure 
to result in unnecessary mark-| 
downs. Such a result is fore-| 
ordained when haphazard buying 
is done without plans or reason. 

2. Markdowns are _ increased | 
when they are “delayed.” No| 
buyer can ever be perfect in 
selection or buying, but the big- | 
gest mistake is to delay mark-| 
downs after a mistake in buying 
has been discovered. 

3. Excessive markdowns result 
from careless handling of the | 


| merchandise. 


4. Markdowns for 
sales” are a prolific source of 
losses. “Special purchases” of 





38 
-60 
04 | 
60 


merehandise for “special sales” | 
will enable the merchant to offer 
unusual values without ruining | 
all chances of a profit. 
Keeping Eye on Expenses 

Expenses loom large on the} 
profit and loss sheets these days. | 
Some of them are “fixed” but | 
many of them are not so fixed, 
except in the minds of some ex- 
ecutives who cannot be pried 
loose from some of their pet ideas 
or systems. 


Expenses may be classified 


| under two major headings: 


1. Business-getting expenses, 
and 

2. Nonbusiness - getting ex- 
penses, | 


Business-getting expenses such | 
as salespeople’s payroll and pub- | 
licity are often the first to be! 
cut in some stores, because they | 
are easy to see and relatively | 
| easy to cut. But hidden nonbusi- 
| ness-getting expenses escape the | 

axe long after the selling expense 
and the advertising have been 
cut to the bone. 

Management must see to it 
that the nonbusiness-getting ex- 
| penses are given first attention 
when and if it becomes neces- 
sary to cut any expenses. Most 


Plants at: 


VANCOUVER, 


Assoc. Companies 


| followed by prompt action. 


will have potent reasons for not 
reducing their expenses if the 
management lets them get away 
with it. 


The General Manager, whether | 


owner or hired man, should ap- 
point himself “Expense Mana- 
ger” for the year 1950, or he 
should hire himself a _ good 
“Toughie” for the job. He must 
be tough in the sense of seeing 
that justice is done to the busi- 
ness and everyone concerned, and 
he must be tough in seeing that 
nothing is “put over” on him. 
This does not mean a rough-and- 
tunfble purging technique; but a 
clear-eyed analysis of the re- 
quirements of the business to be 


It has been said that “Good 
administration is more of a strain 
on the character than on the in- 
tellect.” This year of 1950 is 
likely to prove that. It will take| 
courage, decision, and action to| 





do the job, and these are all a/| 
matter of character. ' 
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RIDLEY COLLEGE 


FOR BOYS 


Ridley College — for boys 8 to 18 — 
combines the advantages of supervised 
residential life in modern buildings, 
with sound academic, athletic and 
character training. Over 50 acres of 
playing fields for organized recreation. 
Generous entrance Scholarships and 
bursaries. For information and illus- 
trated prospectus, write the Head- 
master—dJ. R. Hamilton, B.A. 


Applications are now being 
entertained for boys who will 
be ready to enter Ridley in 1950 
and later years. Fall Term opens 
Tuesday, September 12, 1950. 


RIDLEY COLLEGE 


FOUNDED 1889 


ST. CATHARINES, ONTARIO, CANADA 
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CHANGE OF OWNERSHIP .. . FISHER & BURPE, LIMITED 


—John Steele. 
FRASER SWEATMAN 
General Manager 


W. K. C, FISHER 
Vice-President 


“special i ______________________ 


—John Steele, 


R. W. FINLAYSON 
President 


Control of Fisher & Burpe, Limited, the largest and best established surgical supply house in Western 
Canada; has passed to R. W. Finlayson. Mr, Finlayson has replaced W. K. C. Fisher as president, with 


Mr. Fisher remaining as vice-president. 


Fraser Sweatman, who was formerly associated with J. F. 


Hartz Company, has been appointed general manager. Mr. W. C. Johnson will continue as sales 


manager. 


CALGARY, 
EDMONTON, 


af: 


WINNIPEG, 


* 


TORONTO, OTTAWA, MONTREAL. 


SAULT STE-MARIE, 


QUEBEC, AMHERST. 









PROFESSIONAL DIRECTORY 


@ Chartered Accountants 


B.C. TANNER & CO. 
Chartered Accountants 


EDMONTON and 
LETHBRIDGE, Alberta 


B. C, TANNER, C.A, 
B. C. GRINEAU, ©.A, 
R. M. TANNER, B. COMM., C.A. 








SHARP, WOODLEY & CO. 


CHARTERED ACCOUNTANTS 


313 CONFEDERATION LIFE BLDG. 
WINNIPEG, MAN. 





THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 


Toronto 
Galt - Kitchener 


° E. J. HOWSON 
R. S. McPHERSO?M 
licensed Trustees 


Representatives 
Throughout 
Canada 


READ, SON, WATSON & LEITH 


Robert Leith 
Chartered Accountants 
London Agent: Reads, Cooke & Watson, Leith House, 47 Gresham St., London, E.C.2 
Bank of Montreal Bldg.. Water St. 


ST. JOHN’S, Newfoundland 
Cable Address: ‘‘Chartered”’ 


BARROW, WADE, GUTHRIE & CO. 


Chartered Accountants 


TORONTO MONTREAL 


| R. H.-B. HECTOR 


CHARTERED ACCOUNTANT 


Seams 3106 TORONTO 1 Newmarket Office 


Life Bidg. 
@t 165 Yonge Street. 6 Botstord St. 









Arthur A. Crawley & Co. 


Chartered Accountants 


MONTREAL -« BROCKVILLE - TORONTO «+ 
NORTH BAY «+ SAULT STE. MARIE 






OTTAWA «+ SUDBURY 















BELANGER, ST-JACQUES, SIROIS & CO. 


Chartered Accountants 


C. E. Belanger, C.A. 
P. St-Jacques, C.A. 


SHERBROOKE, QUE. 






Yvon Sirois, C.A, 
Jules Sirois, C.A. 


DRUMMONDVILLE, QUE. 












aE 


LAVALLEE, BEDARD, LYONNAIS, , 
MESSIER, GASCON © 
Chartered Accountants 


‘10. ST. JAMES ST. EAST 
Telephone BElair 1039 












MONTREAL 





KNIGHT & TRUDEL 


Chartered Accountants 


132 St. James St. West 
MONTREAL 









W. J. MeCOY & CO. 


Chartered Accountants 

W. J. McCoy, C.A. A. G. Holman, C.A. 
100 ADELAIDE ST. W., TORONTO 

Phones AD, 2329-2320 













WILLIAM DOWIE and COMPANY 


. Chartered Accountants 
28 James Street South »- HAMILTON, Ont. 


P. S. ROSS & SONS 


Chartered Accountants 


MONTREAL e@ TORONTO e ° SAINT JOHN, N.B, 
Established 1858 


ROBERTSON, ROBINSON, McCANNELL & DICK 


TORONTO Chartered Accountants * CHATHAM 


© 3, DICK, C.A, LICENSED TRUSTEES IN BANKRUPTCY 
©, &, BOND, ©.A. ©, 4, DICK, ©.A, 
W. 1, BETHERINGTON, C.A, W. 8. O'LOANE, ©.A, 


RONALD, GRIGGS & CO. 


Chartered Accountants 


Trust & Loan Bidg. 
- WINNIPEG 


Grain Bidg ° 
SASKATOON 


MILLAR, MACDONALD & CO. 


Chartered Accountants 


TORONTO WINNIPEG 


WILLIAMSON, SHIACH, SA’. ES 
GIBSON & MIDDLETON 


i: Chartered Accountants 
£ W. F. Gibson — Licensed Trustee 
66 King St. W, 









Toronto 


GEO. A. WELCH & COMPANY 





Chartered Accountants 
213 Laurier Ave. W. 







Ottawa 
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Company Annual Reports 


STEEL CO. OF CANADA reports 
;consolidated 1949 net profit of $9,- 
| 967,430, up 33.6% from $7,461,095 in 
1948. Dollar sales were higher, as 
were profits from subsidiaries and 
jfrom sales of by-products. For the 
jfirst time, all the additions and 
|improvements were almost fully 
jengaged and higher profits repre- 
sent a return on the heavy capital 
expenditures made in recent years. 

Demand, except for a few lighter 
| products, engaged maximum capac- 


jity states President H, G. Hilton, 


and ingot production hit a new 
jrecord. Consumption of  semi- 
ifinished steel bought under ar- 


jrangements made by the Dept of} 
Trade and Commerce also in- 
creased. 


Devaluation, as well as increas- 
ing cost of many materials bought 
| in the U. S. increased competition 
}from British steel niills. Keener 
| competition is expected from other 
| European mills. Despite reductions 
in prices of galvanized products, 
the weighted average of the com- 
;pany’s selling prices advanced! 
jabout , 3%. Cumulative advance | 
since 1939 has been 55%. 


New plant construction amounted 
| to $3,995,000 and included the com- 
}pletion of the continuous cold- 
| reducing strip mills and blast! 
furnace blowing equipment, At the | 
|year end, authorized capital im- 
provements totaled $2,300,000. The | 
new electrolytic tinplating line, | 
first in Canada, commenced opera- 
tion in May. Plans for further | 
;}expansion are under consideration, | 

Additional coal acreage purchased 
jane further investments made in 
iron ore properties. 


During the year, the $25 par| 
value preferred stock and the com- 
; mon stock were split five for one. 

CONS. INCOME ACCOUNT 

| Years Ended Dee. 31: 1949 1948 
Net profits§ ......... . $9,967,430 $7,461,095 
Less: Pref. divd. ,.... 1,039,408 1,039,408 | 

Ord. divd. .....+eee4 1,840,000 1,840,000 
Surplus for year ..... 7,088,022 4,581,687 | 

$Incl, net income and prof. on sale of | 
secs. and after all charges including: 
DOGPOR. 5 ve vccciavaccce 5,935,128 4,611,006 

| BOWE MG, ecccsasccosde 588 426 591,475 
| Fea, & Prov. tax. .... 6,937,210 5,468,151 
Times Bond Interest Earned: 

Before deprec. 39.82 30.66 

After deprec, ,.. 29.73 22.86 | 
Earnings per Share ‘and Dividend Record: 











Hapnee* 2 cccccscece $13.85 $10.36 
PON? Pret. ccocscs +3.00 +- 1.003.004 1.00 
Paid: Ord, ....05- $3.00 -+ 1.0043.00-- 1.00 | 


*On combined preference and ordinary 
shares, allowing for participation, 
7$1.75 regular and $1.25 partic. 


CONDENSED CONS. BALANCE SHEET ngut me: . Wi 
As'at Dee, $i: 1949 4948 freight train cars and $9.5 million 
$ $ for passenger train cars. 
Cash & govt. secs. .,, 14, 942, 235 8,425,274 Approval of capital appropria- 
—_ call ins., ete. ... 1,500,000 500,000 | tions of $33.4 millions is being 
COLS. TEC. scccccscves 14,489,410 13,955,510 yy ; 
Inventories .....-.s++e 23,300,401 24,475,581 | Sought for 1950. This sum includes | 


Total curr. assets .,, 54,232,046 47,356,365 


Invest. & adv. ....... 6,025,362 5,441,509 
Misc. assets ..cseesees 106,439 105,341 
Fixed assetst .....0++. 50,415,069 51,470,524 
Total assets ........ 110,778,916 104,373,739 
Accts., tax., etc., pay. 11,873,060 13,267,452 
, Se MR. na cchwe te ee 1,259,741 1,259,741 
| Note pay. . vase 575,300 345,000 
Total curr. ‘liab. eoee 23,708,101 14,872,193 
Funded debt ..... eees 21,223,750 21,565,500 
| Reserves ......+. sooes 6,832,372 6,009,375 | 
Capital stock ...,.00+ 17,996,300 17,996,300 | 
Surplus ......... eeees 51,018,393 43,930,371 | 


tAfter depr. of .,... 
Working capital ,... 


60,798,628 55,810,411 
40,523,945 32,484,172 


TORONTO IRON WORKS LTD. 
net profit of $264,199 for 1949 was 
17.8% higher than the 1948 figure 
of $224,271. Both sales and earnings 
were at record highs. 

Capital expenditures totaled $48,- 
| 293, spent on shop machinery and 
erection equipment. The company 
bought all outstanding stock of the 
Central Bridge Co., Trenton, Ont. 
and President T. H. Rahilly expects 
substantially increased production 
and earnings from this addition. 
Temporary financing of the pur- 
chase has been arranged. Various 
methods of permanent financing 











INCOME ACCOUNT 






are under discussion. 
Years Ended Dee, 31: 1949 1948 
Net earnings ......++2 $510,424 $405,769 
Less: Depree. ..cccsee 49,267 53,105 
Income taxes . 197,499 130,000 
Add: Assets sale 541 1,607 
Net profit ...... 264,199 224,271 
Less: Cl. A divds. 63,750 76,500 
Common divds. . 28,950. 34,740 
Surplus for year ..... 171,499 113,031 
Earnings per Share and Dividend Record: 
Class Af .cccccccces $3.11 $2.64 
POE cicecvces eee+s 0,60+-0.15 060+ 0.30 
Cl. A & com.t ..... 2.14 1.81 
Common: Paid ..... 0.60 |.0.15 0.60 40.30 


+Before (tafter) participation. 


CONDENSED BALANCE SHEET 





As at Dec. 31: #1949 1948 
Cash & Dom, bds. .,, $591,141 $404,986 
Investments® ......+. . 462,558 343,558 
ACCS. TOC. coccccrcces 459,372 333,530 
Inventories ........+5 403,559 502,458 

Total curr. assets .. 1,916,630 
Prep. exp.# ..... ee 8,325 
Invest. in subsid. 10,500 11,574 
Misc. assetsa , =e 56,707 112,840 
Fixed assets ....seeee0 1,121,535 1,074,944 


3,113,697 2,798,318 
192.626 153,295 


Total assets .. 
Accts., 


CtC., DAY. sesee 








TAR. POP. acvcsts ovece 166,493 95,066 
Res. for conting. ..se0 «+++. 10,000 

Total curr. liab. ,... 359,119 258,361 
Res, for deprec. . 787,639 739,516 
Capital stock ... 61, 61,800 
SUrgwus o's. .ccccive «+ 1,905,139 1,733,639 

aIncl, ref. EPT ..... 10,957 66,840 


eNot reflecting purchases of shs. and 
fixed assets of another company for $1,- 
650,000 on Dec. 31, 194 

*At cost, less amounts w/o; market value 
in excess Of this, amount. 

iIncl. in curr. assets in co's re 


port. 
Working capital 1,557,511 1,326,171 





CANADIAN PACIFIC’ RAIL- 
WAY CO. gross earnings from rail 
operations in 1949 again surpassed 
those of any previous year, but net 
earnings, though showing a slight 
improvement over 1948, were sub- 
stantially below the requirements 
found reasonable by the Board of 
Transport Commissioners, President 
W. A. Mather states. “The rate of 
return on the net investment of | 
your company in rail property was | 
1.96% for the year 1949, far below 
an adequate level,” he added. 

Gross earnings increased $8 mil- 
lions or 2.3% of which about $6 
million is attributable to freight 
traffic, There was a net increase of 
about $18 millions from adjust- 
ments in freight rates but this was 
largely offset by a drop of ‘nearly 
$12 millions in volume of traffic, 
which was 6% lower measured in 
tons, and 4% lower measured in ton 
miles. 

Working expenses increased $5.8 
millions of which $4.2 millions re- 
sulted from the general wage in- 
crease of 17¢ per hour which was 
in effect for the full year 1949 as 
compared with 10 months in 1948. 

Depreciation charged to mainten- 
ance expense was $2.5 million less 
than in 1948 of which $2.2 million 
resulted from the adoption of re- 
vised user rates developed in 
studies made during the year. The 
service lives on which the user 
rates are now based closely corre- 
spond with those in which the 
Board of Transport Commissioners 
based its straight-line depreciation 
rates for rate making purposes in 
its judgment of Sept, 20, 1949. 

A reduction in transportation ex- 
penses resulted largely from a sub- 
stantial decrease in fuel expense, 
the increased use of diesel power 
being a factor, 

The ratio of working expenses to 
gross earnings was 94.3%, a frac- 
tion reduction only from 94.8%, the 
| highest ever recorded. Between 1920 


jlower as a 
| This 
|creased charges on equipment ob- 


junder lease to oil companies and 


lservice between Cartier and Fort 


ae 0 5lc; materials, and supplies, 


and 1939, this ratio varied from a 
low of 77.3% to a high of 85.4%. 

Net earnings from railway opera- 
tions were up 12% or $2.2 millions. 

The 16% freight rate increase and | 
increase from 8c to 15¢c per ton on | 
coal and coke allowed on Feb, 28, 
of this year would have yielded the 
Canadian Pacific only an estimated 
$22 million had they been in effect 
for the full year 1949. The revenue 
deficiency established by the Board 
itself amounted to $30 million. 

Net earnings from ocean and 
coastal steamship operations de- 
creased $454,000. Ocean ~ freight 
traffic was much lower and the 
effect of this was only partially off- 
set by higher passenger carrying 
due to the return of the Empress of 
France to the Atlantic route. Two 
new ships placed in operation on 
the British Columbia Coast routes 
favorably affected the results, 

Net earnings of hotels increased | 
$654,000 due mainly to advances in 
room and meal rates authorized in 
July, 1948. 

Net earnings from communica- 
tion services increased $780,000, re- 
sulting from improved revenue 
from leased wire rentals and a 
15% increase in domestic message 
tolls effective July 4, 1949. 

Dividend 
million, principally because of the 
lower dividend paid by the Con-) 
solidated Mining & Smelting Co, of | 
| Canada, 

Fixed charges decreased $1.3 mil- 
lions. Rents for leased roads and 
interest on consolidated debenture 
stock payable in sterling were 
result of devaluation. 
was partiaily offset by in- 


ligations and obligations payable in | 
U. S. currency. 

Land sales amounted to $3 mil- 
lion which included 27,868 acres of 
timberland, 59,880 of farming land. 

At the close of the year 35,880 


acres in respect of which C.P.R. 
holds title to petroleum rights, 
under varying reservations, were 


11,193,882 acres were under reserva- 
tion for exploration. Rents, royal- 
ties and reservation fees produced 
$1.7 million in 1949, an increase of | 
$515,000 over 1948, 

Property investment increased 
$56.7 million, including $44.6 mil-| 
lion for rolling stock of which $9.5 
million was for motor power — 
chiefly diesel — $25.3 million for 





$24.3 millions for new rolling stock, 
making provisions for 58 diesel 
units, 720 freight cars, 50 express 
cars and 317 work cars, The diesel 
units, consisting of 30 “A”, 20 “B” 
units, four road switches and four 
yard switches will be placed in 


William on the Schreiber division 
in Ontario, 

Canadian Pacific Air Lines 
showed a net loss of $113,000 as 
compared with $194,000 in 1948. Op- 
erations in Canada continued to 
show improvement and revenues 
increased. An order has been 
placed for delivery of two de Havil- 
land “Comet” jet-propelled aircraft, 
expected to be in service by 1952. 
These aircraft are particularly 
suitable for operation over the long 
distances encountered in the Pacific 
service due, in part, to their con- 
siderably higher cruising speed. 

Non-operating employees of the} 
Canadian railways, including hotel 
employees of other ancillary opera- 
tions, have made demands for a 
40-hour week with the same 
weekly earnings, and a wage in- 
crease of 7c an hour (10¢ in some 
cases), Compliance with these re- 
quests would cost the C.P.R. ap- 
proximately $35 million annually. 
Two Boards of Conciliation were 
set up by the Minister of Labor and 
began to investigate the disputes 
early this year. 

The report shows the 1949 rail- 
way dollar came 20c from hauling | 
products of the farm, including 
livestock; 19c from transportation 
of products of mines and forests; 
42c by‘ transporting manufactures 
and miscellaneous; l4c by carrying 
passengers, and 5% from other (un- 
classified) traffic. 

The dollar was spent for: pay- 














32c; taxes and other expenses, llc; 
fixed charges, 4c; 
provements, etc., 2c, 


INCOME ACCOUNT 
Years Ended Dee, 31; 


dividends, im- 
1949 1948 


$ $ 
eeee 363,252,094 355,249,702 
eee 342,620,125 336,830,536 | 


Gross. earn. ... 
Work exps. .. 
Net earns, ... 
Add: 

Other inc. (net) .. 
Less: Fix. chgs. .... 
Net profit .....+0+. 
Less: Pref. div. ...+ 

Com. GF¥. ciccse +» _ 8,700,000 
Surplus for year .,, 19,152,037 16,136,169 | 
Times Fixed Chgs. 

Earned ......sesee 3.04 2.72 
Earnings per ee Fy Divssend Record: 

Pref.: Earned , 21.66% 

2 ee o 4% 






20,631,969 18,419,166 
23,836,653 
14,543,817 
29,724,805 
3,872,768 


24,864,949 
15,890,264 

27,393,851 | 
4,557 682 
6,700,000 | 


19. "e 


‘ eye $i. 93 $1 70 
PRIGS io. kscase vs 1,25 1.25 
tincluding 75c paid Mar. 31 of the fol- 
lowing year, but not deducted from profit 
and loss balance as shown above. 


GENERAL BALANCE SHEET 
As at Dec, 31: 1949 1948 
$33,635,855 
seach 22,889,000 
‘ 305,383 
1,546,356 


$35,145,313 
26,290,000 
49,486,147 
34,589,592 


Mat. & supplies . 
Accts. TCC. ..secce 
Total curr. 








assets -..ee, 134,376,504 145,511,052 | 

Stks. & bds., 

contr. cos, 71,923,224 69,915,412 
Mise. invts. 47,157,050 46,994,057 
Adv. to contr. 

& other cos, ,, 6,819,809 8,857,539 
Mtges. coll, & 

loans & advs, 

to settlers ..... 981,051 1,360,672 
Def, land payts. 8,492,454 9,077,867 
Unsold lands, etc. 11,546,859 12,483,756 
Unexp. equip. tr. 

BEM note ttatatas oi Sees saad 16,698,580 
Mntece., ins., ship 

replac., funds ° 46,494,405 69,043,350 
Unadj. debits ... 4,497 620 4,555,409 
Property: 

Rolling stk.. 

inland stmrs. , 964,265,009 917,760,540 

Impr. leased 

rly, prop. ..., 116,768,991 114,304,439 
Stks.. bds., isd,,- 

rly. cos. ..... + 134,883,654. 134,172,370 

Ocean & coast 

WEED . 2 eh eens . 61,476,772 59,418,471 

Htls., comm, & 

mise, gur-ebdes 102,851,824 98,856,977 

Total assets... 1,713,365.416 1,709,010,941 | 
Accts., pay., etc. 32,002,788 36,352,535 | 
Other curr. liab. 13,090,774 11,442,829 | 

Total curr. liab. 45,093,502 47,705,864 
Funded debt ,... 374,811,229 387,475,229 
Defer. liab. ..... 4,386,012 4,504,543 
Maint. fund, res. 17,850,000 25,350,000 
Road depr, res, . 164,581,735 157,477,840 
Ring. stk. res. .. 219,958,087 204,797,038 
Htl, deor. res. .. 46,314,067 44,010,598 
Ship. replac. res. 34,017,635 33,565,632 
Invest. res. ..... 3,488, 4,015.4 
Other res. ...... 24,021,429 23,449,524 
Captl. stock ..... 472,256,921 472,256,921 
Prem. on cap. stk, 34,458,562 34,458. 
Land surp. ..... . 65,586,757 63,116,505 
Surp. rev. ,.-.. 206,730, 196,737,313 
Working capital . 98,283,082 97,715,688 


}equipment were off substantially 


Net profit ........ cece 4,487,200 4,177 
Less: Dividends ...,. 1,147,069 1,14 7033 
| Surplus for year .... 3,540,640 3,030,308 


Caan cs. 


CANADIAN WESTINGHOUSE 
CO, net profit of $4,487,709 for 1949 
was 7.4% higher than the 1948 
figure of $4,177,341. 

Actual value of shipments was 
higher but value of orders received 
was down, resulting in a reduction 


of the year-end backlog. This fall 


was chiefly in the heavy electrical 
equipment field. Orders received 
for such equipment in recent years, 
states Chairman. J. A. Read, have 
been greatly in excess of. any 
normal demand. They reflected the 
electricity load growth developed 
in Canada in the last 10 years. 
Shipments of household electrical 
appliances and industrial type ap- 
paratus continued high. 

Orders received for air brake 


and production was ‘seriously cur- 
tailed in the latter half of the year. 
Present prospects are that a 
reasonable rate of activity can be 
maintained to sfulfil the current 
program of Canadian railroads for 
rolling stock. 

Plant. extension program was 
largely completed, It included in 
Hamilton .an extension to the ap- 


|pliance building, a warehouse at 


the East Plant and a motor plant 
on the Beach Road. In Toronto a 


income decreased $2.8| service building was completed and 


in Calgary a sales and _ service 
warehouse, Further expansion of 
warehousing, distribution and 
manufacturing facilities are slated 





for 1950, Unclaimed wag "3,194 

} Reserves .....sccscere 936,000 
Years Eneca Dee tir 1908, 1948 | Capital stock .....00% 4,495,060 4,497,570 
Net earnings ......... $9,099,202 $8,757,493 | Capital surplus ...... | 981,640 | 979,130 
Less: Deprec. .. 1,221,493 960,152 Surplus oe aéetene seces 3,906,600 3,527,577 
Dom. taxes ...see++ 3,140,000 2,620,000 After depr. of cesses 5,032,003 4,799,969 
PONS HONG) scskce | ccesks 500,000| *Market value ..... 348,514 224,526 
Invent. res. ..:..c2. 250,000 500,000 | sincl. ref. EPT seeee | oo... 38,179 


Earnings per Share and Dividend Record: 
COMMON 2 .crccves $7.82 $7.28 
Paid 2.00 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1949 1948 
« $2,607,870 $2,362,098 


"se eeee 





Accts. rec. - 7,941,996 6,616,545 
Invests.t .... - 10,439,188 8,205,063 
Inventories .. . 17,358,038 15,262,484 

Tetal curr, assets .. 38,347,092 32,446,190 
Misc. assetsa ......... 648,074 1,111,024 
Fixed assets ...,... +++ 7,487,948 5,925,357 

Total assets ........ 46,483,114 39,482,571 
Accts. & tax. pay. ... 6,618,753 4,814,460 
| Adv. payts. 11,447,854 9,291,193 
Serv. guar 450,000 450,000 





18,516,607 14,555,653 


Re bidg. purch.* ...0. 0... ess 301,771 


General reserve ....+. 1,525,000 1,525,000 
Capital stock ......++ 10,201,600 10,200,880 
Surplus ..... ++ 16,239,907 12,899,267 
+Market value eeeee 10,572,500 8,323,625 
aInci. ref. EPT ..... 516,970 


*Secured by ref. EPT. 
‘cnie 19,830,485 17,890,537 


Working capital 

SIMMS BRUSHES LTD. Fair- 
ville, N.B., consolidated net profit 
of $99,758 for the year ended June 
30, 1949 was down 26.8% from the 
previous year’s $136,232. Sales of 
paint brushes were down about 6%, 
corn brooms up 6% and household 
brushes about the same. Export 
sales were off sharply. President 
L. W. Simms stated that the dif- 


\ference in net profit is principally 


due to dealing with inventory 
values realistically in the light of 
declines in market values, chiefly 


of bristles and broom corn, late in| 


the year. 
Chronic deficit of the broom de- 
partment has been _ practically 


eliminated. The company was able 
to procure a substantial part of its 
requirements for bristles in the 
coming season at a low point in the 
market. Values in’ the present 
broom corn crop in the U. S. are 
at a more favorable level than for 
several years, it is stated. 

CONSOL. INCOME ACCOUNT 
Years Ended June 30: 1949 1948 
Net earnings ........ 

Less: Deprec. ... 
Income taxes .. 
Net profit ........ 
Less: Pref. divds. ... 
Sub. com. divds. ... 
Surplus for year ..... 4,758 





109,870 








Earnings per Share and Dividend Record: 
CUS A caccccsovces $3. $5.45 
Paid ..cccccovecece 1.00 0.50 
Class B wn. ceccccce e 2.58 3.84 
None paid. 

CONDENSED CONS. BALANCE SHEET 
As at June 30; 1949 1948 
Caen 2... .cccceccccces $82,391 $22,213 
Accts. TEC. ..ccceses ee 365,623 252,238 
Inventories .., 08 975,504 

Total curr. assets . F 1,249,955 
Prepaid exp.§ 7,791 19,753 
Misc. assets .. 76,509 71,314 
Fixed assets* .. ee 270,531 254,077 

Total assets ......++ 1,736,895 1,595,099 
Bank Joan ........ 6t0a kee 110,000 
Other curr. liabs. .... 275,681 234,366 

Total curr. liabs. .. 275,681 344,366 
Capital stock ......... 1,140,864 1,140,864 
DUEBO iiccdsccscuecé $320,350 109,869 


*After depr. of .... 665,401 616,745 
$Incl. in curr, assets in co's report. 
+Reflects transfer of $112,200 from in- 


ventory reserve. 
Working capital 1,106,383 905,589 

NORTHERN FROSTED FOODS 
& COLD STORAGE LTD., Schu- 
macher, Ont. shows net loss of $1,- 
850 for the year ended Oct. 31, 
1949, against a loss of $5,663 the 
previous year, Loss occured in the 
first six months of the fiscal year. 
Sales were up $12,964, From Nov., 
1949 to Feb., 1950 sales totaled $26,- 
663, up $17,818 from the same 
period a year ago wnd President 
E. C. Brewer states that during this 
period the company is showing an 
operating profit. No depreciation 
was charged in view of the loss and 
income tax regulations, 

A cold storage locker room, with 
an installation of 150 lockers, was 
completed, Of these, 145 are rented 
and expectations are to rent an ad- 
ditional 150 in the next six months, 
A processing room for curing and 
smoking meats has been completed, 

There was considerable increase 
in the fur storage business, 

INCOME ACCOUNT 














Years Ended ae Si: 1949 1948 
Babes bs cseee ceocce $38,286 = $25,312 
Oper. 1088 .,..gseceeee 181 
Less: Depr. cescesecve = ee+:: 1,211 
Interest ...ccssevcees 1,594 
AMEE, > caive$hexvoces 75 a 
Net loss ........ . 1,850 
Less: Pref. div. .... 902 sr 
Deficit for year 2,752 6,054 
Earnings per Share and Dividend Record: 
Preferred ..,...++++ $0.08 $0.29 
| SRY Peerrreee 0.07 O07 
None earned or paid on common. 
CONDENSED — SHEET 
As at Oct, 31: 949 1948 
COMA ss hess 15361 $1,121 
Acets. rec. ...... 11,268 6,727 
Inventories .... 4,661 7.192 
Total curr. assets oe 16,290 15,040 
Prep. exp.& ........ ee 1,386 1,400 
Mise. assets ....... eee 17,843 17/272 
Fixed assets® .....s00 77,604 68,314 
Goodwill ...... J 3,000 
Total assets .. . 105.086 
Bank overdraft ... 5, 5,000 
Accts, tax, etc., pay. . 13.581 9,571 
Total curr. liebs. .., 19,394 M1 
Def. accts. Pay, ....es 20,993 17,734 
Capital stock .,...... ° 83,468 77,533 
Less: Deticit ...... ee 7,659 4,812 
*After depr. of ..... 2. 209 2,114 


iIncl. in curr. assets in co's report. 
Working capital ..... $3,031 409 
tExcess of curr. labs. over curr. assets, 


CANADA IRON FOUNDRIES 


22| LTD. 1949 net profit of $728,286 was 


down 17.1% from 1948 figure of 


562 | $879,010, due to smaller sales vol- 


ume combined with lower prices. 
President W. J. Langston advises 





WM. C. BENSON & CO. 


Chartered Accountants 
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LONDON TORONTO WINDSOR 
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fa 





7,341 | Working capital tee 





2.00/}WORKS LTD. 


that present indications show pro- 
duction for 1950 about the same as 
1949 unless something unforeseen 
happens. 

To modernize the cast iron pipe | 
foundry at Trois Rivieres, Que. 
directors have authorized an expen- 
diture of $385,000 to cover the cost 
of a modern Delavaud centrifugal 
pipe casting installation covering 
all sizes from 4 in. to 16 in.-diame- 
ter, 16 ft. long. Plans are to have 
this in operation May 1, 1950. 

A dividend of 30c a share on the 
preference and 40c on the common 
shares has been declared payable 
April 15, 1950. 

INCOME ACCOUNT 
Years Ended Dec. 31: 
Total net earnings 
Less: Deprec. 

Inc, tax res. .. 
Net profit ...... 


Less: Pref. divds. eae 
Com. divds. 








4,391 
Earnings per Share and Dividend Record: 





Preferred . $25.51 $29.75 
Paid ... 0.60 0.60 
Common , oe 1.69 2.05 
Paid ...sceseses ore 0.80 0.80 
CONDENSED nana SHEET 
As at Dec. 31: 
DO idcciccvccpenen ans si6, 28s 
Dom bds & mkt. at 330,679 
Call loan ‘ 100,000 













Accts. rec. 986,468 
Inventories ... «+ 2,216,315 
Total curr. assets .. 4,049,747 
Misc. assetsa ....... oe 8,337 
{nvests. in subs. .,.0. 3,299,254 
Fixed assets* ...... eee 4,056,558 
Total assets « 11,413,896 
Totai curr. liab - 41,001,402 


Due to subsid. 


2,958,345 2,774,151" 


MONTREAL LOCOMOTIVE 
reports 1949 net 
profit of $2,427.446, up 87.6% from 
$1,294,093 in 1948. During the year, 
80 diesel-electric units were de- 
livered to Canadian railways and 
industry. Steam locomotive deliver- 
ies were up 60% and included ship- 
ments to the C.P.R., C_.N.R., Nigeria, 
Honduras and 139 steam units to 
India. Production facilities were in 
full use, particularly in the latter 
part of the year and a good volume 
is expected for the first half of 
1950. . 

Depreciation charges increased 
from $196,000 to $535,000, in accord- 
ance with the new allowances per- 
mitted. 

Capital expenditures were $1,300,- 
000, principally for realignment and 
expansion of plant to manufacture 
all types of diesel-electric locomo- 
tives. A new diesel assembly shop 
was completed and is in production. 

Backlog of orders totals about $14 
millions, against $27 millions the 
previous year. Present backlog is 
mainly diesel-electric, whereas a 
year ago it was steam, President 
D. W. Fraser states that export out- 
look for steam locomotives depends 
on solution of exchange problems. 
|He believes that future production 
will be mainly diesel-electric. 

Further expansion of facilities to 
meet the growing requirements for 
diesel-electrit locomotives is re- 








quired. Facilities for production of | 


oil refinery equipment will also be | 
enlarged. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1949 1948 
Net earnings ......+.+. $4,562, = $2,149,981 
Less: Deprec. ...eeee 35, 195,888 


Income taxes ..sooe 1 600, $00 660,000 
Net profit ..... soe 2,427,446 1,294,093 
Less: Com. div ds. . eose 1,225,000 1,120,000 


Surplus for year .,... 1,202,446 174,093 
Earpings per Share and Dividend Record: 








Common ....eeesees $3.47 $1.85 
Pal ccccccessecsce 1.50+0.25 0.90 + 0.70 
CONDENSED BALANCE SHEET 
As at Dee, 31: = = 
Cash & Dom. bds. , 5,285,516 10,588,783 
Accts., ete., rec. ...+. 3,155,935 1,755,538 
Inventories .........6. 8,454,001 6,174,692 
Total curr. assets ,.. 16,895,452 18,519,013 | 
Misc. assetss ......00 1,081,700 1,807,673 | 
Fixed assets* ..... eee 3,325,870 2,578,881 
Total assets ...,..., 21,308,022 22,905,567 
Accts., ete., pay. .eo.. 3,820,125 3,213,744 
Adv. on contr. ...... + 1,267,299 5,293,513 
}.BmO, CBN se vege. 1,068,340 453,498 
Total curr. li 6,155,764 8,960,755 
Reserves ...... ee 350,000 350,000 
| Capital stock ....... 3,000,000 3,000,000 
Earned surplus ...... 211 .797,258 10,594,812 
*After depr. of ..... 4,661,329 5,107,957 
aIncl. ref. EPT ..... 999,813 1,734,232 
Working capital ..... 10,739,688 9,558,258 





ANGLO-CANADIAN TELE- 
|PHONE CO, shows 1949 net profit 
of $692,778, down slightly from 
1948's $701,329. 

No decision has as yet been given 
by the Board of Transport Com- 
missioners on the application for 
a rate increase by British Columbia 
Telephone Co., in which-the com- 
pany holds substantial interests, 

The company holds or controls 
24,019 shares of Philippine Long 
Distance Telephone Co., out of a 
total issued capital of 70,571 shares. 
This latter company's war damage 
claims have finally been adjusted 
for a gross amount of about $3,900,- 
000. around 52% of the amount 
claimed, Only 75% of this amount 
is recoverable under the provisions 
of the War Damage Act, the other 
25% being a general claim against 
the Japanese Government. Pres- 
ident F. S. Spring states that re- 
cently a payment of 30% of the 
award, $1,176,000, was received, The 
auditors state that the remaining 
amount which may eventually be 
recovered cannot be definitely 
ascertained as yet and note that no 
provision has been made for pos- 
sible capital losses. 

Interest on the Philippine com- 
pany’s bonds is in arrears but the 
886 | moratorium with respect to pay- 








dag | ment of interest and principal on 
them is still in effect. 
INCOME ACCOUNT 
Years Ended Dec, 31: 1949 1948 
Net income ....see0+6 $723,099 $738,532 
Less; Taxes ...sessee 5,321 12,203 
Reserves ....ccccecs 25,000 25,000 
Net profit .......+5. oe 692,778 ‘701,329 
Less: Pref. divds. aces 281,250 272,150 
Cl. A divds. ....... 260 8 §©6292,260 
Surplus for year ..... 119,268 136,919 
Earnings per Share and Dividend Beene 
49% Pref.: a * $5.54 $5.6 
WU Moov tann de 2.25 225 
Cl, A: Earned® ,... 0.84 0.38 
Earned? ...+++0.+ seve 0.77 0.80 
POIE a stencs eeeeece 0.60 0.60 
Def.: Earnedt ...++. 0.17 0.20 
None paid. 
*Before Pirafter) participating provision. 
CONDENSED BALANCE SHEET 
As at Dee, 31: 1949 1948 
Cast. «vinci oesvoce see $670,480 $616,492 
ROC Bn FOCs ccsce .  veccee 17 
Due from subsids. .... 150,843 174,170 
Total curr. assets .. 821,323 792 B36 
Invests., less res. 13,818,389 13,510,285 | 
Total assets .. . 14,639,712 14,303,121 
Total curr. Hab 72,264 6R5R4 
Employ. res. ... 27.040 26,000 
Conting. res. ... 125,000 100,000 | 
Capital stock ....esees . ih 121,000 13,121,000 | 
Purslye ..5.-ccs sevee 1,294,408 987,537 | 
Working capital. eeece 749,059 724,252 





KINGSTON, Ont., 
$226,300 3% 
1967 has 
Richardson 
$101.936 or 
of 2.5942%. Proceeds are to pro- 
vide for 1949” local 
costs as well as for increased costs 
of construction and renovation of 
certain schools, 


new issue of 
debentures due 1951 to 
been sold to James) 
& Sons at a price of | 


—snmee e CAE EET E 


a net cost to the city | 








| 


improvement | 





MONTREAL 
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@ Barristers and Solicitors 


YOU ASKED US 


The Finanejal Post will provide subscribers as quickly as possible with the answers 
to specific questions about business, taxation, investments, and other subjects. 
The Post cannot undertake to make predictions, will not express opinion ‘on 
matters involving individual business judgment or on conditions or jnvestments 
outside Canada. All communications should be addressed to Business Enquiry 
Editor, The financial Post, 481 University Ave., Toronto 2, A four-cent stamp 
and address label from subscriber's copy of The Financia! Post must be enclosed. 
if more than one enquiry is being sent, subscribers are asked to submit each on 


CIL Shipments 
Of Polythene 


V. EVAN GRAY, K.C. 
F. JOSEPH CORNISH 


McLaughlin, Macaulay, 
May & Soward 


Barristers, Solicitors, Notaries 


GEORGE D. McPHEDRAN 
Barristers and Solicitors 


372 BAY STREET 
TORONTO 1, ONTARIO 


Telephones: 


ADelaide 6406-7 
Elgin 1619 


MUNGOVAN & MUNGOVAN 


BARRISTERS and SOLICITORS 


Thomes M. Mungovan, K.C, 
Denis O'Dea Mungovan 


80 RICHMOND ST. W., TORONTO 
Elgin 7444-5 


302 Bay Street, Toronto 


Telephone Elgin 4217 
Cable Address ‘‘Linton, Toronto”* 
LEOPOLD MACAULAY, K.C, 
HUGH J. McLAUGHLIN, K.C, 

A N, B.C, 

K.C, 

LEONARD B. WEBSTEB 
W. D. 8. MORDEN 
A, DAVID McFALL 

LLOYD A. MAY 

BOBERT W. MACAULAY 

DALTON A. BALES 


McEVOY & LEWIS 


Barristers, Solicitors, Notaries 
JOHN B. McEVOY, €.B.E., K.C., LLB. 
Bars of Newfoundland and Nova Scotia 

P. DERICK-LEWIS 
Bar of Newfoundlana 


‘ST. JOHN'S, NEWFOUNDLAND 


Pitblado, Hoskin, Grundy, Bennest & Drummond-Hay. 
Pitblado, Hoskin, McEwen, Alsaker, Hunter & Sweatman 


Barristers, Solicitors, &c. 


WINNIPEG, MANITOBA 


GOLDENBERG & YELIN 


Barristers and Solicitors 


H. Carl Goldenberg M, S, Yelin 
635 Dominion Square Bidg. 


MONTREAL 


your trips and correspondence. 


© Management and Industrial Consultants 


W. L. HESTER and ASSOCIATES 
Management and Industrial Consultants 


Accounting and Cost Systems 
Budgets and Standard Costs 


Wallace 6 Rouse 


ANADA) Limited 
CLINTON R. SILKEY, PRES. 


Management and Industrial Consultants 
1516 MOUNTAIN ST., MONTREAL, QUE, LA. 8809 PL. 8140 


Box 114, 


Phone 2-0814 
Brantford, Ont. 3-1028 


PAUL E, DUFRESNE T. R. McLAGAN 
GERARD LEFEBVRE , G, DAIGNAULT 


DUFRESNE McLAGAN & ASSOCIATES 
INDUSTRIAL AND MANAGEMENT CONSULTANTS 
COST REDUCTION AND LABOR RELATIONS SINCE 1920 


BANK OF NOVA SCOTIA BUILDING GArbeer 9000 MONTREAL 


@ Chemical Engineers 


DONALD INSPECTION LIMITED 


48 Elm Street 
Toronto 


Tel. AD. 4067 


Chemical Engineers 
Analysts 
Metallurgists 


e Consulting Management Engineers 


STEVENSON & KELLOGG LTD. 
Consulting Management Engineers 


TORONTO 
Canada Permanent Bidg. 


~ MONTREAL 
Sun Life Bidg. 


VANCOUVER 
Royal Bank Bidg. 


J. EDGAR DION 


Consulting Management Engineer 


ORGANIZATION - COSTING - PRODUCTION CONTROL - 
JOB EVALUATION - OFFICE PROCEDURES - INCENTIVES 


4643 SHERBROOKE STREET WEST. MONTREAL, CAN. 


e Consulting Engineers 


WIGGS WALFORD FROST & LINDSAY 


CONSULTING ENGINEERS 
INDUSTRIAL SURVEYS, REPORTS AND’ APPRAISALS, CIVIL, ELEC- 
TRICAL AND MECHANICAL ENGINEERING, DESIGNS, SPECIFICATIONS 
AND SUPERVISION. 
1411 CRESCENT STREET 91A BLOOR STREET WEST 
MONTREAL 25, QUE. TORONTO 5, ONT. 
HARBOUR 0215 PRINCESS 1505 


JOHN H. ROSS 
Consulting Engineer 
Mechanical and electrical equipment 
industriel Engineering of buildings ond industrial olorts. 
ustrial En e ‘ x 

Reports, Designs, Supervision. 
wep Sne Paper Sle. 102 Charles Street W., Toronto 


Power [Piants. ° Princess 2508 
609 DRUMMOND BLDG., MONTREAL 


STADLER, HURTER & COMPANY 
CONSULTING ENGINEERS 
Complete Chemical Process and 


P. G. GAUTHIER 


CONSULTING ENGINEER & 

QUEBEC LAND SURVEYOR 
investigations, Reports, Designs, Town 
Planning, Municipal Improvements, Spe- 
cial Surveys, Studies for and Supervi- 

8 sion of Engineering Construction, 
5126 PARK AVE,, MONTREAL 8, QUE. 

Tel. Do, 0798 


prise. Be morket wise. 


BY MAIL ONLY $6 A YEAR 


© Certified Public Accountants- 


ANTON JENSET & CO. 


Certified Public Accountant 


PROVINCIAL ROUNDUP 


This regular feature supplies pithy pro- 
vincial news of importance to all busi- 
nessmen. Good background material for 


THE FINANCIAL POST—$6 A YEAR 


STOCK MARKET QUOTATIONS 


The most comprehensive listing of Cana- 
dian security prices available appears 
weekly in The Financial Post. Avoid sur- 


a@ separate sheet of paper, to racilitate research work entailed, 


INVESTMENTS 


Related Companies 

In 1930 a fruit farming com- 
pany was incorporated and in 
1944 one of its members sold 
out its interest to a packing 
and shipping company, thus 
giving this latter company ap- 
proximately 84% share control. 

Under the new regulations 
re taxation of companies, please 
advise if the former company 
is subject to the 33% rate or 
the general rate of 10% or 30% 
covering companies in general. 


One of your two companies 
would be entitled to take a tax 
rate of 10% on the first $10,000 
of its taxable income and 33% 
on the amount by which its tax- 
able income exceeds $10,000, The 
Financial Post understands. The 
| other company would then be 
| liable for a rate of 33% on its 
| entire income, This is covered 
under Section 36 of the Income 
Tax Act. 

Providing the new regulation 
proposed in this year’s budget is 
passed, each of your companies 
could take advantage of the 10% 
tax rate on the first $10,000 of 
taxable income if the packing 
and shipping company were to 
reduce its share control below 
70% of the fruit farming com- 
pany’s common shares. 


Investors Syndicate 
Will you please give me some 
information on Investors Syn- 
dicate of Canada, Ltd.? 


Investors Syndicate of Canada 
Ltd., Winnipeg, Man., is a wholly 
owned subsidiary of the Ameri- 


can company, Investors Diversi- | 


fied Services Inc. (the name 


adopted last year by the former} 


Investors Syndicate of Minneapo- 
lis, Minn, established in 1894), 
Investors Syndicate of Canada 


Ltd. was incorporated by act of | 


the Manitoba Legislature in 1940 
to take over the Canadian busi- 
ness of the U. S. company which 


had been operating in Canada} 


from 1926, 
The Canadian company states 


i that its affairs and activities are 


subject to inspection by the Mu- 
nicipal & Public Utility Board of 
Manitoba. The company is also 
registered with the Superinten- 
dent of Insurance of Ontario and 
of Saskatchewan, the Superin- 
tendent of Brokers of British 
Columbia, the Registrar of the 
Securities Act of Alberta and 
Quebec, and the Board of Com- 
missioners of Public Utilities of 
New Brunswick, It is subject to 
and complies with the laws of 
these provinces which are applic- 
able to it. 

A monthly statement is filed 
by the company with the govern- 


> 


W. H. EVANS 


has been appointed vice-presi- 

dent and director, Minneapolis- 

Honeywell Regulator Co., 

Leaside, and will continue as 
| general manager. 


ment of each province in which it 

}is licensed. An annual statement 
is filed with the Municipal & 
Public Utility Board in Manitoba 
which also has the right to in- 
spect books of account, securities, 
cash, documents, ‘etc., and to 
make such other inspections as it 
deems necessary. 

In accordance with the act in- 
corporating the company, it 
maintains cash and qualified in- 
vestments with an approved de- 
pository, Toronto General Trusts 
Corp., under a deposit agreement 
which provides that the assets de- 
posited shall be equal to not less 
than 100% of the company’s cer- 
tificate liability and shall be held 
as security for the performance of 
the obligation of the company to 
the owners of its investment cer- 
tificates, As a rule, investments 
of this company follow closely 
along the lines of those permitted 
}to life insurance companies or 
| trustees in Canada. 

The company showed a marked 
}increase in business in the last 
|few years. Total assets were re- 
ported at $33,357,498 at Dec. 31, 
| 1949, $24,545,774 at Dec. 31, 1948, 
| $17,027,715 at Dec, 31, 1947 and 
$12,701,637 at Dec. 31, 1946. Lia- 
bilities for contract reserves were 
| $30.241,207 at Dec. 31, 1949, $22,- 
| 230,635, $16,241,949 and $11,547,- 
| 973, respectively. 

| Of the total assets, the largest 
item is first mortgages on real 
|estate of $19,247,742. This item 
|showed a_ substantial increase 
| during 1948 and 1949 from $14,- 
, 658,409 at Dec. 31, 1948 and $7,- 
576,344 at Dec, 31, 1947, Invest- 





COMPANY REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted, 


PRICE BROTHERS & CO. con- 
solidated 1949 net profit of $7,125,007 
was down 10.8% from 1948's $7,986,- 
717. 

Increased sales of newsprint and 
box board in Canada and the U.S. 
largely made up for cuts in overseas 
orders caused by dollar shortages. 
Sales of lumber, however, were off. 
Production was slightly less owing 
to smaller demand and the fact that 
the new Price sawmill, replacing 
the mill that was burned, only start- 
ed operations in July. President A. 
C. Price advises. 

To provide for any probable de- 
cline in inventory values, $1 million 
was added to Reserve for Contin- 
gencies, which now stands at $4 mil- 
lion, 


CONSOL. INCOME ACOUNT 
Years Ended Dec. 31: 1949 1948 
$ $ 
Net earnings 14,468,665 15,317,625 
Less: Deprec. « 2,000,000 

Bepletion ..... 

Int. on bonds . 

Income tax 
Net profit 
Less: Pref. divds. .... 

Com, divds. .....+0. 

Cont. res. ,000, 
Surplus for year 3,185,722 
Times Bond Interest Earned: 

Before depr., depl. . a $2.11 5 

After depr., depl. .. 43.77 44.34 
Earnings per Share§ and Dividend Record: 

$142.50 $159.73 
4.00 


. 4.00 
12.64 14.21 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1949 1948 
Cash $2,785,290 $2,102,553 
4,504,303 4,526,881 
6,344,393 2,964,372 
20,829,390 22,334,857 


Invests., at mkt. 
Inventories 

Total curr. assets .. 
Misc. assetsa 
Other invests, 

Fixed assets* 

Total assets .....0+- 
Accts. & tax. pay. ... 
Other curr. liab. ...++ 

Total curt. Hiab. .... 
Contingency res. .. 
Funded debt 
Capital stock 
Capital surplus 
Earned surplus 1 

*After depr. & depl. 

sIncl. ref. EPT. 
Working capital .... 


1,193,417 1,465,689 


BBSRee ze! 
S58 


enue 
8288233 


27,08 


= 
< 
~~ 


a 


23,724,178 


34,463,376 31,928,663 | 
1,185,602 | 


tions for capital outlays at the end 
of the year amounted to $2,737,125. 
No lessening of demand in North 
America for newsprint is foreseen 
in 1950 but it is also felt that high 
costs of production and transporta- 
tion will continue, Since deval- 
uation there have been price 
increases of materials, particularly 
those imported from the U. S. 
Annual meeting is April 27, 
CONS. INCOME ACCOUNT 
Years Ended Dec, 31: 


1949 1948 


$ $ 
74,381,718 76,663,469 
++ 23,593,971 25,116,345 
4,402,282 4,263,883 
995,078 1,076,520 
7,200,000 io 


Net earnings . 
Less: Deprec. . oe 
Bond int. .....ssse0¢ 
Income taxes ...00 
Res. for invent. ..+. 
Add: Sec. prof. ...0.. ‘ 
Net profit ++ 10,999,613 11,737,832 
Less: Divds. + 4,489,940 4,489,623 
Surplus for year 6,509,673 7,248,209 
Times Bond Interest Earned: 
Before deprec. ..... : 23.33 
After deprec. 19.29 19.37 
Earnings per Share and Dividend Record: 
Common: Earned .. $4.29 $4.58 
POG. ocisds's sncees 1.00+-0.75 1.00+0.75 
CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1949 1948 
Cash $7,096,096 $4,938,556 
Invest. secs.? 6,202,920 29,496 
Accts. & bills rec. ... 7,299,653 7,090,178 
Inventories ........... 30,977,412 36,512,822 
Cash & bds, re sf. .. 3,850,060 4,210,359 
Total curr, assets ., 55,425,641 52,781,411 
Misc. assets 814,904 690,013 
Fixed assets* 36,535,291 38,512,725 
Total assets 92,775,836 91,984,149 
Bond s.f. payt. ....... 3,849,723 4,209,956 
Accts. & tax. pay. ..-. 10,388,306 11,853,699 
Accr. bond int. 480,043 552,072 
Divds. pay. ....-.csee 3,282,493 3,262,937 
18,000,565 19,878,664 
16,169,437 16,069,942 
+++ 3,862,816 3,854,641 
Mis 10,789 12,923 
+++ 23,702,000 27,429,500 
«++ 5,135,736 5,133,602 
«sees 25,894,493 19,604,876 
57,447,610 53,373,948 
6,211,757 unstated 
37,425,076 32,902,747 


& BELYEA LTD. net 


Total curr. liab. .... 
Property res. .....+e. 
Conting., etc., res. 
Bond interest ... 
Funded debt .... 
Capital stock ... 
Surplus ....i.... 

*After depr. of 

*Market value 
Working capital ..... 


GORDON 


: S| profit of $183,186 for the year ended 


| Nov. 30, 1949 was down 24.7% from 
the previous year’s $243,419. While 
sales were higher, expenses, mainly 
jlabour, increased considerably and 
j}accounted for the fall in profit. 

President P. D. “tordon states that 
| with a large backlog of construction 





Now UnderWay 


MONTREAL (Staff) — First 
shipments from CIL’s new poly- 
thene plant at Shawinigan Falls, 
Que., started last week, The Post 
is informed, Initial output is 
polythene tubing only. 

Machinery for extrusion of film 
has been installed, and equip- 
ment for polythene sheeting man- 
ufacture may be ready for opera- 
tion before May l.« 

Polythene was important as an 
insulator in connection with ra- 
dar during the war, came on the 
commercial market in 1945, Until 
this year, all polythene film used 
in Canada had been imported 
from U. S. Waxen in appearance, 
its strength, wet-proofness, resist- 
ance to chemicals and ability to 
withstand low temperatures make 
it valuable in packaging, particu- 
larly for frozen. foods, and in the 
electrical and chemical fields, 
company states. 


ment in marketable securities to- 

taled $12,379,311 at Dec, 31, 1949 
($8,727,269 and $8,830,448) and 

had a market value of $12,539,468 
($8,841,769, $8,961,239), Cash on 

hand and in banks totaled 
759,651. 

A list of investments held at 
Dec. 31, 1949 indicates as follows: 
Bonds Book Value 

~ 
Dom. Govt... ...eeee+ 1,251,880 
Prov. & Prov, Guar. ... 1,716,821 
Municipal 1,624,975 
Pub. Utility, Indus. & 

other eeeerereseeeees 6,110,166 
Stocks 
WOOQREIOS.. ei ck swe deive 
Canadian Banks ...... 
Common 


897,924 
220,000 
558,445 


The portfolio is well diversified | * 
'and in good balance both as to 


industry and type, President T, O. 
Peterson stated. 


Hudson Bay M. & S. 

Have you any idea why 
shares of Hudson Bay Mining 
& Smelting Co. have sold down 
to lower levels? What about 
mine position and ore reserves? 
I presume the company’s finan- 
cial position is about as strong 
as ever. 


Hudson Bay Mining & Smelt- 
ing Co. showed lower earnings 
in 1949 and a gradual decline in 
market price of the company’s 
shares is understandable. Net 
profit last year was equal to $4.- 
61 a share as, against $5.60 a 
share in 1948. However, markets 
for both copper and zinc appear 
to be pretty well stabilized at 
present levels and it is quite pos- 
sible that 1950 earnings will 
equal those of 1949. 

There has been no very great 
change in the company’s mine 
picture — ore reserves are suf- 
ficient for about 12 years oper- 


The secret of a Johns-Manville 
Built-Up Roof is in the Felts. 
They‘re made of fireproof, 
rotproof,; enduring Asbestos. 


For lasting economy— top roofing prdétection— 
asbestos is best! That's why Johns-Manville’s highest 
quality built-up roofs are made with asbestos felts. 
Johns-Manville recommends Asbestos Built-Up Roof- 
¥ ing for industrial and commercial buildings because 
it is fireproof, rotproof: and weather-resisting — 


economical and easy to maintain. 


All Johns-Manville Built-Up Roofs are engi- 
neered to the particular requirements of your build- 
ing — whether it’s new construction or a re-roofing 
project. For roofs with a pitch of 14” or more to the 
foot, Johns-Manville recommends a Smooth Sur- 
faced Asbestos Built-Up Roof. Flat decks can be 
given the same dependable protection with a J-M 
Asbestos Felt, Pitch and Gravel Roof. For free book- 
let “Things You Should Know About Your Roof” 
write Canadian Johns-Manville, Dept. 000, 199 Bay 


Street, Toronto. 


Johns-Manville 


or Vancouver. 


~ il 


PRODUCTS 


LOOK TO JOHNS-MANVILLE FOR 
Quality BUALDING MATERIALS 


You can keep overhead under control when you choose 
Johns-Manville Building Materials. They are made to 
stand up where the going is tough. Backed by J-M’s repu- 
tation for quality and dependability, they provide maxi- 
mum protection from fire, weather and wear. And best 
of all, you can be sure that J-M materials will give many 
years of maintenance-free service. For complete details 
on J-M Building Materials for Industry write or phone 
your J-M Sales Office at Toronto, Montreal, Winnipeg 


BUILDING MATERIALS 
FOR INDUSTRY 


BUILT-UP ROOFING* CORRUGATED TRANSITE* ASBESTOS FLEXBOARD 
ACOUSTICAL MATERIALS * DECORATIVE TILE FLOORING 


ations — and we expect that the 
company will continue to place 
new ore in sight at a fairly good 
rate. There has been a decline of 
about 4,300,000 tons of ore in re- 
serve over a period of three 
years. 

Working capital at the begin- 
ning of 1949 amounts to $29.2 


millions, better than $10 a share, 
and we do not believe there has 
been any great change in this. 
Earnings have been greater than 
the dividend distribution of $4 a 
share per annum but there have 
been some new capital expendi- 
tures. 

A new zinc-fuming ‘plant ex- 


pected to go into operation this 
year will increase recovery of 
copper, gold, and silver and will 
make it possible to reduce ton- 
nage handled to 1,500,000 tons a 
year. This will increase the life 
of the mine by 25% while still 
maintaining earnings rate, it is 
stated. 


Air condition your business fast— 
this low-cost FRIGIDAIRE way! 


Vou be amazed how swiftly and 
inexpensively you can air condition 
existing buildings — and new build- 
ings, too—with Frigidaire equipment. 
Use the self-contained Frigidaire unit 
shown here — singly or in multiple 
—and count on low installation costs, 
for little or no duct work is needed. 
And there'll be no major building 


alterations to pay 


for. Operating 


costs are equally low; for individual 
Frigidaire units can be turned off or 
on to fit changing conditions. 


Get a free survey 
of your air conditioning 
requirements! 


You can't match a 
Frigidaire 
Air Conditioner! 


Good-looking. Smartly styl- 
ed to fit any surroundings. 


Controlled Air-flow, Selec- 
tive control of the air-flow 
—on one or all four sides. 


Fast - cooling. Multipath 


Cooling Unit 


insures fast 


cooling action, 


Dependable. Frigidaire com- 
pressor, cooling unit and 


controls 


precision-matched 


for years of low-cost, trou- 
ble-free service. 


Quiet. 


applied 


Heavy, expertly- 
insulation keeps 


noise inside — keeps mois- 
ture from forming outside. 


e@ Your. dependable Frigidaire Commercial Re- 
frigeration Dealer is ready now to make a free survey 
of your air conditioning needs—to give you facts 


ene |work and exclusive franchise for 
CONSOLIDATED PAPER CORP. ‘sale of “Admiral”! radios, refrigera- 


reports consolidated net profit of|tors and ranges, directors expect 
$10,999,613 for 1949, off 6.3% from | good volume of business in 1950. 


2 BLOOR ST. EAST Phone KI. 6097 TORONTO 


FRIGIDAIRE 


WRIGHT, ERICKSON, LEE & CO. 


Certified Public Accountants 


66 KING ST. EAST 


HAMILTON, ONT. HAROLD P, WRIGHT, CPA. 


Licensed Trustee and Receiver, etc. 


Ernest Tailby & Co. 


Certified’ Public Accountants 


Ernest Tailby, C.P.A. Ralph Tailby, C.P.A. 


47 KING ST. WEST KITCHENER, ONTARIO 


WANT TO KEEP ABREAST OF TRADE ? 


The Financial Post reports trends and developments in domestic and 
foreign trade and the Ottawa machinery back of them. Concise, avthorita- 
tive, specific. Read The Post regularly for red and green lights. 


BY, MAIL ONLY $6 A YEAR 


1948’s $11,737,832. Sales income at; 
$74,381,718 was down 3% from 1948 
and production was 4% lower. 
These decreases were due to decline 
in demand for pulps and a lower 
overseas volume caused by dollar 
shortages, President GC, M. Hobart 
stated, While the prices of news- 
print and other paper products 
were generally firm, pulp prices 
were lower in export markets. 
Costs of pulpwood and supplies 
were higher and there was a sub- 
stantial increase in rail transporta- 
tion charges. 

Capital expenditures in the manu- 
facturing and woodlands divisions 
totaled $2,427,840. The additional 
steam generating equipment at the 
Belgo and Wayagamack Divisions 
was completed. Major improve- 
ments in progress include new 
electrically driven modern grinders 
at the Belgo Division, moderniza- 
tion of the paper mill substation at 
the Laurentide division and im- 
provements in the sulphite pulp 
mill at the Port Alfred division. Ap- 
proved but unexpended appropria- 


INCOME ACCOUNT 

Years Ended Nov. 30: 
Oper. profit 
Less: Depr. .... 

Income tax 
Add: Other inc. ...... 

Auto sale ........ 
Net profit 
| Less: Pref. divds. .... 

on NP Pr 

Com. divds. ........ ls 
Surplus for year 143,214 203,226 
Earnings per Share and Dividend Record: 

Preferred $ 
Paid ... 


1948 
$383,384 
12,363 
144,437 


CONDENSED BALANCE SHEET 
As at Nov. 30: 1949 948 
Cash . 


Accts., taxes pay. .... 
Total curr. liab. 

Def. bk. loan 

Sink. fd. res. ......+. 

Capital stock 

Pref. sh. r@s. ......00 

Earned surplus ....... 
“After depr. of .... 
tIncl. ref. EPT ..... 

Working capital 


Air Conditioning 
MADE ONLY BY GENERAL MOTORS 


and figures about Frigidaire Air Conditioning and 


ment”, 


what it will do for your business. 


Look for your Frigidaire Commercial Refrigera- 


SSX mai topay!------ 


FRIGIDAIRE PRODUCTS OF CANADA LIMITED 


Dept. FP, 
Leaside, Ontario. 


tion Dealer’s name in the Classified Phone Book,, 
under “Air Conditioning” or “Refrigeration Equip- 
Or mail the coupon today. 


Entirely without obligation, we would like a free survey of our air conditioning require- 


ments. 
WONG i okcheesst 
Address 


Chey + és 








DIVIDEND NOTICES 
DIVIDEND NO. 276 
Notice is hereby given that a divi- 
dend of twenty-five cents per share 
upon the paid-up capital stock of 
this Bank has been declared for the 
quester ending 29th April, 1950. The 
ividend wil} be pegeuie at the 
Head Office of the Bank and its 
Branches on and after Monday, the 
first day of May. 1950, to sharehold- 
ers of record of the 15th April, 1950. 
By Order of the Board. 
A. C. ASHFORTH, 
> General Manager. 
Toronto, 9th March, 1950. 





‘THE CANADIAN BANK OF 
COMMERCE 
DIVIDEND NO. 253 


NOTICE is hereb €r" that a 
DIVIDEND OF TWEE! TY CENTS 
per share on the paid-up Capital 
Stock of this Bank has been de- 
clared for the quarter ending 29th 
April, 1950, and that the same will 
be payable at the Bank and its 
Branches on and after MONDAY, 
the FIRST day of MAY next, to 
Shareholders of record at the close 
of business on 3ist March, 1950. The 
Transfer Books will not be closed. 
By Order of the Board. 


JAMES STEWART, 
General Manager. 
Toronto, 10th March, 1950. 


IMPERIAL BANK 


OF CANADA 
Dividend No. 239 


Notié¢e is hereby given that a Dividend 
of Thirty Ceénts (30c) per sharé has 
be@én declared for the quarter énding 
29th April, 1950, payable at the Head 
Office and Branches on and after Mon- 
day, the ist day of May next, to share- 





DIVIDEND NOTICES 


MAPLE LEAF MILLING 
Company Limited 
DIVIDEND NOTICE 


Notice is hereby. given that a 
Dividend of Fifty Cents per mon | 





has been declared on the Common 
Stock of the Company, payable on 
the Fifteenth Day of May, 1950, to 
Shareholders of Record at the close 
of business on the Twenty-Fourth 
Day of April, 1950. 


By Order of the Board, 
, G. H. HAND, 


Secretary. 
Toronto, Ontario, 


April 3rd, 1950. 


EMPIRE BRASS MFG. 


CO. LIMITED 
CLASS “A” SHARES 


Dividend Ne. 13 


Notice is hereby given that the regular 
quarterly dividénd of twenty-five cents 
(.25¢) per share has been declaréd for 
the three months peridd ending April 
15th, 1950, on the Class “A” Shares pay- 
able on April 15th, 1950, to Shareholders 
of ocure at close of business April 6th, 


Dividend No. 14 


Notice is hereby given that the regular 
quarterly dividend of twenty-five cents 
(.25¢) per share has been declared for 
the three months period ending July 
14th, 1950, on the Class “A” Shares pay- 
ablé on July 15th, 1950, to Shareholders 
seems at close of business June 30th, 


Dividend No. 15 


Notice is heréby given that thé regular 
quarterly dividend of twenty-five cents 
(.25¢) per share has been declared for the | 
three months period ending October 15th, | 
1950, on the Class “‘A” Shares payable on | 
October 14th, 1950, to Shareholders of 
record at close of business September 
29th, 1950. | 

By Ordér of The Board. 


S. C. COSSAR, 
Secretary-Treasurer 








Dated at London 
Marey 29th, 1950, 





Federal Grain, Limited 


(Continued from page 15) 
Minister Mitchell's aid. 


Beaucage) and others. 


“  .. we arrived at the Parliament Build- 
ings,” says Beaucage, “and before we knew 


it, Fred Rose (then M.P. for 


Cartier) joined the committee. He acted as 


one of our spokesmen... 


In 1945, Beaucage got his first taste of 
the extra-curricular activity Communist 
unionists are called on to undertake. He was 
approached by Madeleine Parent. She got 
him to endorse Rose’s candidature in the fed- 


eral election and place it as an 
ment in a Montreal weekly. 


He also found himself doing hatchet jobs 
on union members who resisted Communist 
blandishments. He recalled Madeleine Parent 
wasn’t having much success getting a cell 

| going) in the Hochelaga plant of 
| Textile. She finally got a cell of nine going. 
Beaucageée’s job was to get rid of an exec- 
utive member who fought Parent tooth and 


nail, 


In 1947, party policy undetwent a major 





COMPANY 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform methed of presenting eerperation accounts. Variations 
from the companies’ published reperts are footnoted. 

GLOBE OIL CO. enjoyed a total ;831) air cargo ton miles and 884,112 
income of $435,008 the year ended | (708,151) air express ton miles. 


| year). 
Although $160,000 or 4 cents a/ ations has shown promising results, 


It consisted of 
Parent, Beaucage, Mrs. Christine Belanger 
(1st vice-president of the local and one of 
the three former Communists who quit with 


change. Every effort was to go underground 
or keep the activities of suspected Com- 
munists aS inconspicuous as possible. It was 
at this time that Parent’s name was taken 
from the masthead of the LPP weekly, 
“Le Combat.” But through 1949 and as late 
as January, 1950, Beaucage says, “top Com- 
munists continued to meet in Rowley’s 
office at the Canadian headquarters of the 
AFL Textile union. 

At this time, Beaucage was no longer a 
party member but he was still on the union 
payroll. , 

“I was there when Rowley, Parent, Had- 
dow, Pare, Shaw, Lipton and others held 
megtings which sometimes lasted for hours,” 
he says. “At one time, Joe Salsberg (LPP 
trade union director for all Canada and 
an Ontario M.P.P) was present . .. in Oc- 
tober or November, 1949. On other occa- 
sions, the Quebec LPP boss, Gui Caron 
was present.” 


Smear Campaign 
The beginning of the end for Beaucage 
came in December when he had again flatly 
refused to rejoin the party, Immediately, a 
smear campaign was launched against‘ him, 
climaxing in his firing as an International 


Montreal- 


advertise- 


Dominion 


REPORTS 


pany. 





motion of these new southern oper- f 
provincial and other taxes. 


ments due within 12 months, ad-)000 to $2,933,553 ($2,574,896 for Tor- 
ditions to plant and property and/brit Silver), working capital rose} 
acquisition of further shares in a | $140,000 to $987,656 excluding share- 
subsidiary and an associated com- | holdings. 


INCOME ACCOUNT 


*After interest on loans, notes, etc., and 


April 8, 1950 
|For Edmonton 
Seen Nearer? 


From Our Own Correspondent 


representative. This touched off the revolt 
within the Dominion Textile local, its dis- 
affiliation from the AFL and its affiliation 
with the CIO. 


Today, the inter-union fight is far from 
settled. The Quebec Labor Relations Board 


bargaining rights. The rival CIO claims to | million dollar civic centre scheme 
have 1,700 of the 2,500 workers in the plant | here (The Financial Post, March 


and has challenged Rowley’s outfit to a|4) was passed as the municipal | 


vote. Rowley isn’t having any, knowing he 
- would lose. As matters now stand, he will 
hold bargaining rights until the contract 
comes up for renewal in September. Then 
the CIO will step in and take over. 


In explaining why he made his confession | 
public, Beaucage said it was his contribution | 
to the fight against Communism. He had | profits in lieu of taxation. L. E. 
been tempted to quit and say nothing, but| Detwiler, managing consultant 
had been convinced by Sam Baron, Cana-|for the project sponsor, First 
dian director of the CIO Textile Union, to| New Amsterdam Corp. of New 
tell all. | York, informed the municipal 

He said he could not “rest at peace with laws committee the scheme he 
my conscience without actively participat-|PTOPoses will cost $28 millions 
ing in the fight against this hideous night- instead of $25 millions announced 
mare—the end result of Communist domina- | Previously. 


tion of nations, of oples and of trade Detwiler stated the excavation 
aacant ions ihe |for the whole project would get 


law committee of the Alberta 
legislature approved a_ city 
charter amendment covering the 
proposed scheme in principle. 
Main point of the scheme is 








the city on a basis of 25% of net 





| the total project would take about 
two years. 
Besides the commercial centre 
part of the scheme, the project 
Shareholdings, carried at $3,236,-| offers what Detwiler referred to 
224 at Dec. 31, 1949, had a market| as a new type of joint private- 





Years Ended Dee. 31: 1949 1948 i | ici thi 
Nov. 30, 1949, but after writing off| Trans-Canada Air Lines (Atlantic | Net earnings’ ........ $315,124 1440 | Value of ona = ee book | municipal venture, which would 
| $90,644 for abandoned wells and|Lté.), a subsidiary for overseas oper- | Less: Deprec. ........ 140,233 98,128 | Value. Over-all market value was| devote two thirds of the civic 
\other development and depreciation | ations, reports Caribbean and Ber-| Gonting res i272 720° $1,888 saaaer i er erat = centre area and $7.5 millions to 
write-offs of over $250,000, net profit | muda services remained in the de-| Inc. taxes ... 19,163 130,700 | eet h aac 2 ong - "of | Public benefits and facilities such 
for the year was $51,395 or 1.3 cents | velopment stag in so far as traffic oe ** 191.200 "35.500 1949 were: Quemont, 1.096 728 is as parking, auditorium, art gal- 
a share (2.2 cents the previous|is concerned. Energetic sales pro-| Surplus for year ..... 37.47% 187.197 Normetal. 1.800.665 oven akties leries. and museums. Detwiler 


Bay M. & S,, 81,287 shares; Kerr- Said these do not pay in any city, 


THE FINANCIAL POST 


“How I Worked For Reds As Union Boss’ Bis “ty Ceatre 


EDMONTON — First hurdle | 
has ruled that the AFL union still holds| toward a U. S.-sponsored multi- | 


granting of a 99-year lease by | 


under way at one time. He said | 


McCABE 


COMPLETE 
WORLD-WIDE 
FACILITIES 














Manufacturers of famous “Vie 
toria” livestock feeds .¥.¥. 
specialists in forage and pea 
secds ... offering complete 
grain and seed handling 
facilities, MeCabe’s provide 
“Canada’s Most, Complete 
Farm raed ie 
vice.” Victoria 

Products Co., 
Ltd. are distri. 
butors of farm’ 
equipment and 
branded feed 
supplements, 
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1 McCABE 


1 GRAIN CO. LTD. 


FORT WILLIAM PORT ARTHUR 
WINNIPEG 


| Same Lai BRANDON ie 


| : ] 
nolders of record of 3ist March, 1950. | DIVIDEND NOTICE ; ‘4 in divi work- Times Bond Interest Earned: Addison, 112,500 shares; Torbrit| but are necessary as attraction. SASKATOON - EDMONTON - CALGARY 
Se Onder of __ | share was paid in dividends, Mr. McGregor stated. gi | ZiReee Ceaeee, «.... G17 12.68 | Silver, 1,878,900; Jerome, 1,640,308;| Opposition to the Detwiler | BZN MEU MEDD Tio 
y Order of the Board. | Notice is hereby given that a divi-| ing capital amounted to $70,183 at} Passenger revenue totaled $7,095,- ter deprec. ...... 3.43 10.41 


L. 8. MACKERSY, | dend of $1.63 per share on the 614% Earnings per Share and Dividend Record: | Renabie, 33,750; and Camlaren, 1,- 





| Nov, 30, 1949 against an excess of | 687 (69% of the total), up 5%. Mail scheme came from L. Y. Cairns, | 

















ag Common .......... A 5 ; 
General Manager.| Cumulative Redeemable Preference|current liabilities over current|revenue totalled $1,178,653 (12%), ee wie Ee 111,195 shares. : |lawyer, acting on behalf of a| —— ; ae 
Toronto, 1Sth March, 1950. Shares of the Company in respect | assets of $48,681 a year earlier, Ce¥-| up 6%. Cargo revenue totalled $7,- , i ig “While 1950 earnings should be| group of local businessmen. He | ™!Ss!on that the project be com- 
of quarterly dividend due May 1,)tain gross royalties have been sold |922243 (8%), up 54%. Revenues CONDENSED BALANCE SHEET satisfactory for Kerr-Addison and| claimed that if Edmonton felt it| menced within three years, Ac- 
1950, has_been declared, payable | since the last annual meeting and|from sales and services decreased ene . eS es 148 | Hudson Bay, it is doubtful if Nor- | is good business to accept 25% | cepted for consideration is that 
DOMINION BRIDGE May 1, 1950. to shareholders of rec-|remaining $265,000 of net royalty|py 20% and revenue from non-| Accts.. etc. tec. ..... _ 768162 _ 967,786 | Metal can maiptain its 1949 rate of| 4+ jet profits in lieu of taxes, | the scheme be put to a plebiscite, 
: oa ord at the close of business on April holdings are expected to be sold scheduled transport services de- serectenentat pe 1,445,795 1,027,759| dividends, although the decrease | th th ates aeleininih hanhe —_———— 
COMPANY, LIMITED | 15, 1950. | during the coming year. - Jereased by 58% from $2,085,463, in| "Tetal curr. asseie ” 2.aktset 2.2ehaae | Should be small,” President Norman | ER the same principle woulc | HARD ROCK MINES March 21 
DIVIDEND NOTICE pany relating to the said Preference| completed at Leduc during the yeer | 74% Serniita &|Uee cee cs see AMUN wate Corn tea be made available to all busi-) installment of 100,000 shares at. 40¢ 
rac The North Atlantic, Bermuda Ti eete® «2... ++ 1,595, 482; Mining Corp. had guaranteed $6,- SSES . la share under agreement with 
a_i y The ont aes sone yoke ery, ieee, oni te | eae aon. pa = $4,000 | Caribbean lines carried 36,512 pas- \Teeal oy roe eSesese anorica 910,000 of notes of Quemont Mining| Edmonton Chamber of Com-| Draper Dobie & Co. has not been 
No Par ‘Value Shares of this Come close of business on May 1, 1950. | *Gtobe” ot te "seanetiien with _— oe i a Bank lease sererteus ‘ ae seams Corp. at the end of 1949 but this | merce oe ae —— a and oe of agreement 
any has been declared for the) py org f the B British Empire Oil Developments 4, mail ton miles (369,534), UP | “Total cers. liabs. .-. 1,808.838 1,4a1200| COMpany is in satisfactory produc- | accepted. opted was its sub-/} has been terminated. 
a 30th April, 1950,| BY Order of the Board, P 110¢¢; 1,577,987 commodity ton miles | Deferred liabs. ...... (cing elias 


uarter ending 
ayable 23rd ay, 1950, to share- 
a 

















A. R. STRACHAN, 

















East Leduc, Leduc West and Pacific 











(941,270), up 68%; 95,711,824 revenue 




















439,989 | tion and should start very quickly 


Funded debt .... 1,220,000 





























































































J to retire its debt, it is pointed out. 
olders of recor t the close of Secretary, | Petroleums acquired a quarter sec- ssenger miles (100,536,167), -down | Contin. res. .... 150,000 ad : 
business on the 28th April, 1990.” | Winnipeg. Manitoba,  *“"*'*¥"|tion in the Excelsior area a mile |Dass°ne oo ae ome Oo | Jebt early nig || | FEDERAL GRAIN LIMITED 
By Order of the Board, — | March 27, 1950. jporth of the [moerial Excelsior No: | Assuming no serious deterioration | Barned surplus ....... $12,908 607.948 INCOME ACCOUNT 
: | . ; are Mkt. value ......0+ 400, 002, : S 
F. W. EVENS. | _———______—___ | tie serine. he total of 180,005 ae of = ene eee oe wana depr Of ...4. 100@ 514 999128 Esseg Baked Bes, Si: dee 1948 —_ 
Secretary. CASS S lie held in British Empire Ol De- | opera ng results in 1950 s ou show orking capital ..... 8,863 797,224 | Inc. from invest. ..... 1,112,914 $900,808 
Lachine, ont, MA A MINE ’ LIMITED | velopments which has a roved up a improvement ..., President Mc- a ian mene 1,128,120 923,00 | THE ALBERTA PACIFIC GRAIN CO. 1943 LTB. 
28th March, 1950. (Ne Personal Liability) |half section in the Stettler area, [Gregor states. uinanhy) or aaumee "cae uP 9 pela 17,601 WINNIPEG CALGARY a} 
DIVIDEND NO. 5% INCOME ACCOUNT rea eTH AMERICAN SERVICES shows a deficit of $460,498 for 1949. Admin. é& sub. rev. 105.450 111,200 | ree 33 al 
ss ‘ Notice is hereby gi hat | Years Ended Nev. 96: 1949 1948 ears Ended Dec. 31: : ine : ’ ‘ , | ee Seer oe Gapee 26 > 216,905 
Dominion Engineering | sividena 0('Tree “scl Conte er" share | Bros shage or gates $208518| coerating revenue ... 2635900 0.86080 |The effect of trade rentrictions teu | Lam; Write .: “Map: | “Sna|| Country Elevators located in all Prairie Provinces. and 
: “yo thea y. income ...... 5, f +++ 26,523, f ss: a 83 3,78: 
Works, Limited nock of this compeny, an@ wilt be nua | Other income ........ 2490 4.621 | Add: Misc. income ... | 101.190 12.1114 dollar shortages was shown in| Depreciation ..... oe esis Terminals at Fort William. Port Arthur and Vancouver, 
DIVIDEND NOTICE shareholders Of record May ish 13e6 to Less: Int & exch... gee esas | Net earnings *P: <2) “Tgia‘eaa 1616908 | the revenue from freight traffic, off | Less’ Dividends .. 640.442 se 
shareholders of record May 18th, 1990. Geseual.ate. .-. 37,084 23,324 | Less: Depreciation ... 2.867.427 2.374.086 | 21% at $5,172,073. Exports from | Su‘. fer year °°... 308,137 833,120 Cereal and Forage Seed Plant at Winnipeg. 
Geta eee Deve. «i aecseseee  SOMBD 18.313 | eit, eam invest. «--- , Aisaes i,lssexs (Canada decreased 23% while im-| “yameq °** Snare sné Dizidand Ba <s; c 
$3.°9) per share out of accumulated FE. W. VANSTONE ° viserseve . ’ OVERSEAS SERVICES © | | ports to Canada were down 16.5%. WOON isc vesdiacecs 0. “nil vite 
rofits as been declared on the No ; Secretary.| Taxes “ons... OSG LLL | Yemen Rude Dee. 31; 1949 198 | Passenger traffic revenue at $904. -_ ni We your inquiries regarding feed and seed grain. 
ar Value Shares of this Company, | Toronto, March 31, 1950. Net profit ...... 51,395 87,540 3 $ 215 was 6% lower. These factors CONDENSED BALANCE SHEET 
payable 5th May, 1950, to sharehold- Less: Divds. .... 160,000 158,000 | Operating revenue ... 10,222,387 10,861,110 ; :  Repngpe As at Dee. 3f: 1949 ee ee 
ers of record at the close of business Deficit for year .....- SOR 90,400 | Lees Opetek. OAD. ... Ue neat | nee ety soe ot operating eX-| cash ................ + $595,071 $552,331 
on the 12th April, 1950. LANGLEY’S LIMITED | eatnincs per share and Dividend Record: Less: Depreciation ... 1321.69 1.244.407 eae ot Vemnans Wie ne | Gove, bonds. nS) ieee Sbitta 
By Order of ete lien DIVIDEND NOTICE — Ree ee te “ae = Net loss .........+..++ 2,808,149 1,750,218 vee at bee preminons Damald | Fetes Seve: cassis’ *’ 1.030.398" ena'see GRAIN MERCHANTS - MANUFACTURERS OF MASTER FEEDS 
Ws : Notice is hereby given that a Divi- CONDENSED CONS. BALANCE sneet | {C00 States that there was no| Loans to sub. cos. .... 2,999,583 2,724,408 AND 
Lachine, Que wenrotaey. dend of $1.00 rt share_ has been As at N en oe 168 As at Dec. 31: 1949 1948 change in the fleet during the year. a Nig yd 32s4ere san PROCESSERS OF SOY BEAN AND LINSEED OWL. MEAL 
28th March, 1950 declared on the 7% Preference|cash”.... diese dansse | Cash. «..-.-- aceiiae $1,774,981 $559,779| Deficit for the year is payable by | Other min. invests 2 1346 49511 
- ’ . Sharés of the Company, payable on! Diva. tuna 5. ea'eas = a7'6a3 — —_ — : ane 3.906.458 the government arid is so récorded | Excess mkt. val. of sec. 
the P oes én7 of May, 1956. to Share: | Accts. rec., ete. ; 33.398 a 4 inventories ........... 2777.13 2997032|9M the balance sheet. oe =. iapaeences 33,506,008 20,003,735 
. oldéers. of record at the close of) eRe cet, aaeie f° ’ Govt. deficit ......... 003,283 548,645 CONS. INCOME ae : 
The McArthur Chemica] | business on the fourteenth day of eae cen eee ae Other curr. assets... 33443 315,566 Years Eadea Dee. 31: aaa 1948 uaa” : 0 eS iisee 
April, 1950. Boat > ioe , 1. Total carr. assets .. 9,467,583 8,351,436 | 6 ; ae 4 nan wae 33:37; . 
‘vest. in syrid. ...... 1,009 14,366 Deferred chgs 81.557 51.967 per. revenue ......, $6,595,008 $7,964,720 ivds, uncl. ......s.06 3,877 17,951 
Co. Ltd. By Order of the Board. | Invest. in suBsid. .... 28.014 15,997 P weReeee oat , Less: Oper.. exp. ..... 6,582,609 7,320,614 Total curr. liab. .... 42,482 29,310 
: G. H. HAND | Shs. of other cos. .... 120,231 103,722 ees en wceses rae 3 ae Oper. profit .......... 12 644,106-| Invest. reservet ...... 33,556,664 26,683,510 
yectemapathecwtcsbitanpe "esate soni: "" Seeretary. | Egtup se turnt 91,906 94.906 | Fixed assets* ...../.1 21.116,165 24,545,850 | AQQEgwemiace. find say sq ge.ygy | Surplus sesso) 1beaens | 1673,267 | 
Notice is hereby given that a| Toronto, Ontario, Sat Cost ..... 218,701 303.458 | , Tetet assets -....... $4,339,589 36,024,369 | weg enenings ....... :. «116,918 += 729,839 | Excess mkt. value over cost. | 
regular quarterly dividend of 14%4% | March 20th, 1950. "eee ae 9543 167 AT | BORE. Se. DAY. «-.+» 2,401,753 3,898,568 | Less: Bond int. ...... 470,000 470,000 | _ SAt or below cost. 
(25c) per share has been declared Abandoned weilé.. ..'.. 93.7941 Ale Travel pian dep. , 700893 ea1ars| | Exchange... ecco 16k Wee Sates... SMS | ! 
- = F Deferred chgs. ...... ce 9.042 5.192 ir Travel plan dep. . 820 31,909 Gov't adv. int. ....6 90,961 93.794 «Excluding invests. in other mining cos. | 
on the qutstanding 5 G unnantive inked Steel | Total assets 878.993 1,031/311 ee ioe, Tt gS peetaee | WEE cara. sesvanvses 460,498 9166,045 ceeeecieneanaie 
Sinking Fund Redeemable Preferred | i S + Bore ight ee, ee etal curr. liabs. ... 5,098,323 5,910, eSurplus. * : | 
Shares. payable May ist, 1090,"to|  OGumom cee amt Coal | Disp on Prod Ga: oo? ua Maieance remo s! SSR 32808 | aimee Bota amt. mare. eas 145 |, CANADIAN MOTOR LAME, CO. “LIMITED 
shareholders of reco 0 1 $., etc., pay. ..... 90,573 94,532 on maar, ee 500. vas »ed, 
a beeen en kee Oe - Prov. tor tales. 2s. 8.606 152 | CN.R—Cap, Adv. .... 1.500.000 | CONDENSED CONS. BALANCE SAEET | 7.2% above the 1948 net of $263,302. ' 
p : DIVIDEND NOT! Teial curr. Nab 99409 179.687 | Capital stock ......... 25,000,000 25,000,000 | “Ay ag Bee. A: i948 1948 . : 
M. KOPPEL, a NO CE | taylor ee Op. itd. or wage | Deticit vece.e. nse... 4 rae | cash @ spec. dep. .... $454,767 $1,247,661 Working capital fell from $1,231,- 7 er TORONTO 
Secretary. | .,Notice is hereby given that a reg-| Capital stock ......... 847.499 «© 347.ago| After dépr. of ..... 9.865.131 | 5.890.828 | Acts, etc., ree. ..... + 987,912 274,597 | 811 to $1,160,942. 
¥-| ular quarterly dividend of 25 cents| Surplus account |... 067-790 3.008 | gqte enees Oe OA.SE7 58S in 1948, $1,200,078 in| Dug te. gov't te del. , NA INCOME ACCOUNT SARNIA WINNIPEG 
March 29th, 1950. per share on the outstanding Com-| After depr. of .... 62,672 26,051 a Nagy oe in govern a 3e9.260 2,340,615 | MYeftories .......... 24,306 25, Sense Onled tea, Os MONTREAL 
mon Class “B” shares of the Cap-| ‘After depl. of ..... 107,116 105,894 Total curr. assets .. 1,297,483 1,547,685 1949 1948 
ital Stock of the Corporation has After res. of ...... $53,557 338.011 awansaN INTERNATIONAL | $22 Stk. dist. «+..+046 oe ae ta. been reeies < Tae “oa 
. . etarle Deficit. , q z nsur. fu egeve +e 2,048.5 164, : ae a See . pit ne 
Sullivan Consolidated aes came hia 31 1980" Such | Woeking a Hal mie Oe er, 888! | INVESTMENT TRUST LTD. net | Replace, fund .. 3901.00 3,440,717 | Add: Prot, aseet oslo: ens Oe 
Mines Listed dividend to be payable .on April 29, | Te Pe ee ee ee gretit < waien for the Foor ended | | Total assets <./..") 12.aaeene 13,040,800 | Net profit 6.0.04 eeegea 269.563 
, 1950, to shareholders of record at! eb. oom , was up 17.9% from | Accté., etc.. pay. ..... 623,568 791,730 6: ee ss tesises ane . 
sae sa : the ‘close of business on April 8, | : the previous year's $111,124. Gross | terest acer. |. ..... + 300817 100.818 | Patnings per Share and Divigend Record: ' L Fa 
Notice of Dividend No. 28 | {fy |_TRANS-CAN.sWA AIR LINES re.| {Be Previous penn's $h028 Gross | ihetal curr. abs, tantme day. aat | Exinings per Share aia Diniaend Reeert: || Vl getorn Grain Co. Ltd. 
Notice is hereby given that a| By Order of the Board. | ports in 1949 the North American | - ase of about 11%. Gov't advances ....., 3,618,506 3,698,817 PAI iiss eceeeees 0.600.320 0.60+0.30 | 
dividend of 10c per share on the G. C. BROADBENT, eae had a deficit, after payment | ~ Rook value of investments at Feb. read as titisececs SAREE ie CONDENSED BALANCE SHEET WINNIPEG — CANADA 
ee eee oe | a gene & Treasurer. rr ease <oiiens ya pee oe 28 was $2,313,003, against a market Renee per - foe As at Dee. 41: 1949 1948 
‘ clared, , Ba, ’ 183, ; 2,880,325 | Cash & Dom. bds. .... r 57,187 | 
May 26th, 1950, to shareholders | March 30, 1950, the ‘Atlantic Services a deficit of onan’ cies tee ccomenee| dios.oma | Acetsa sic. vec. .-... “asem0 “souzet | COUNTRY ELEVATORS — MAN., SASK. & ALTA. 
of record at the close of business | 696,149 ($1,750,218). arrears) was $13.89 compared with Inventories... 1: geasen  4anci01 | 
- L . MIO Foxis sas ; 191 | 
April 26th, 1950. Z Increased operating expenses were $9.86 at Feb. 28, 1949. Accumulated| MINING CORP. OF CANADA | _ Total curr. assets |: 1,439,764 1,439,267 TERMINAL ELEVATOR — FT. WILLIAM, ONT. 
By Order of B Dominion Coal Company, | !argely due to higher cost of labor | arrears on- the preferred stock now | réalized its fourth successive in- | Def. ches. etes...... 10,582 62,899 
diaayton emcphrecrs Limited and materials. In addition, there was | stanq at 714%, having been reduced | crease in net profits in 1949. Earn- Wifotal asovte T° giseae tenaaes GRINDING PLANTS and FEED MILLS 
A. ARCHAMBAULT, a substantial rise in uncontrollable | ¢-o5 3714% in the last five years, | ings were equal to 44.4 cents a share cnet! curr. liabs. ... 278,822 207.456 | 
Sec.-Treasurer. DIVIDEND NOTICE expenses through the operation of| president Hugh Mackay stated. (39.0 cents in 1948) being the high-| Gepitafstock (00°(°"! : 100,000 | GRAIN SHIPPERS ° EXPORTERS . GRAIN F UTURES 
Montreal, Que Notice is hereby given that a divi. | ‘P¢, four-engine North Star fleet} The company qualifies as an in-| est since 1933. Earned surplus _... 1,570,746 | 
March 30th. 1950. dend of 75 cents per share on the | during the full year (six months in| yestment company under the pro-| Although loans to subsidiary sheaht O9t ot 917.751 | 
, outstanding 6% Cumulative Sinking ). ; visions of the Income Tax Act and | companies rose approximately $207,- working capital ; 1.231 
Fund hg me oa i oe oe North et operating reven-| starting with 1949 is exempt from oe | 
‘ pany has been declared payable on | ues were up 27% to a new company | nom x. Individual « e 7 
East Sullivan Mines April 29. 1950. to shareholders of | high. Passenger revenue totaled $19,- ae Lenmar enh mit on Grain P rices * 
Limited (N.P.L.) April’ 8. 1996, cae Sividend “being —— ee Se rnenses titled to make any deductions from Chicago Fat Winni F N M PATERSON & COMPANY ITD 
oe nal income ‘tax in respect of utures 
NOTICE OF DIVIDEND _|Su‘cents per share or {he quarterly | 20%) up 16%; and commodity Tev-| Gividends pald after Jan. 1, 1989 wan is sate es ee oem f 
I Notice is hereby given that an | ement 2 J escie tr ek cal Parken teense to operating Seer eer ie nue Lise ae <4 c Crop year from "High Low Own and Operdte 
nterim Dividend of fifteen cents , ; the basis of market value, at Feb. | Aus. 3, 1949 for for Close | Aug. i, 1949 for for Close Terminal Elevators in Fort William 
er share on the Paid-up Capital | 2¢count of arrears of accumulated | expenses rose by $2,384,584. 28, 1950, was bonds and cash 19.5%, High Low tial week wetk Apr.3 | Hish ‘Low week week Apr.3 | 
Stock, o ee eh ae been de- | dividends on such Preferred Stock.) “Canadian air lines are placed at preferred stocks 27.7% and common | 3'99, 1.19) May ... 2.262 2.19) 2.23 Oate— | 109 Country Elevators 
Tae le chareholters of réened ut By Order of the Board. ore ee — oo stocks 52.8%. 209 184 July ... 208 202 203) | $51 401 May... .95) sot oat | Total Storage Capacity 12,000,000 bus. 
990, ders of customs duty and sa a 3 12.07 1864 Sept... 2.05 203 2.033 | - 72) July... 86). 853 
a | - yy equipment and materials imported | years Ended Feb. 28. 10001949 [2128 188) Dec... 212) 203° 206i | -77 10) Oct. 26. a7 15h 784 oo ee ee eee : 
a | Montreal, P.Q. ‘|from the United States,” President | Net earmings ......... $166,300 $147,720 Corn— Barley— Total Carrying Capacity, 4,500,000 bus. per trip 
By Order of the Board. March 30, 1950, G. R. McGregor states. “On the av- | Les: Bond int. eseses 99,600 30,000 | 1.904 1.19) May... 1.96) 1.99% 1.381 | 1451 109) May .., 1431 1.38 Head Office: FORT WILLIAM, ONT. 
a re ees erage, T.C.A. spends 20% more for| wet profit .......1:. 191010 1015124 | aah L1tk Sowa  kaoe oe LRP | iast von Gee ff: iia ite 609 Grain Exchange, Winnipeg 
Montreal, Que. ; . . such items than do its counterparts. | Less: Pref. divd. ..... 175.000 100.000 | 1.26) 1.103 Dec. .,. 1.26) 1.22) 1.248 Rye— [a] 
March 30th, 1950, Blue Ribbon Corporation | in 1949 T.C.A. returned to the Gov- | Surplus for year ..... —- - Oate— 1.64 142) May... 1453 1.42 ae 
pie érnment in the form of customs | Times Ba. Int. Earned 5.37 4.70| 758 594 May... .758 733 «78 | 1.608 1.364 July... 1468 1.424 
Limited i 1 i h Earnings per Share and Dividend Record: | 68) 564 July... .671 65; 67 | 1458 1.33) Oct. ... 1453 1.38) 
: duties, sales taxes; interest charges, Pref. Earned $13.10 $11.11 | 668 .59% Sept. ... 66, .642 453 Flas— 
FRANK W. HORNER Notice is hereby given that a divi- | PPOperty rentals and landing fees erties ae -"§.00+12,5085.00+5.004 | 683 614 Dec. ... 684 651 074 | 359 gag May ... 3.782 3.781 
LIMITED dend of sixty-two and a half cents approximately $3 millions. ee _— os 0.68 0.51 Rye— * 3.79 3.48 July ... 3.753 3.74) 
t | (62sec) per share on the Preferred| In 1949 T.C.A. made available 63,-) , "one paid. } 59 isi ~— tee Lage 128 Li 342 3.27 Oct. ... 341 3.41 
|Shares of the Company has been 449,171 ton miles of air transport, up la], 120) Sept. v1. 140k 134) 138) ihe 
NOTICE TO SHAREHOLDERS | declared payable on and after the 30% from 1948. Of this potential CONDENSED BALANCE SHEET 144- 1314 Dec. ... 143) 1.383 142i Winnipeg Cash 
The Annual General Meeting of | ee Eh os winene of | 35,843,949 revenue miles were used | 58%! Fem 2 .  $aneea $9024 Soybeans— For Week 
the shareholders of this Company | eo pdye gin’ ce more rauginess On| or 56.6% (28,195,275 or 57.8%). Accts., @t¢., tec. ....4 9,902 219 | MAY “.escscscseceress 268 2.54 2.634 Apr. 3 Prev. 
will be held @& ime @ftice the | the 20th day of April, 1950. | On May 1, a third daily transcon- | Dep. with Trust Co. | 100,000 5-5 | ZUIY scsseseseseeeeee ZO 252 2.58 Cue Ow Hin 
* 7 : | ‘ z 3 eurr. asséts .. 9 s OV. seteeseesecteces 4 e : 
on ee or ent es 4 ee Ae et Oe — _— oe ioe Invest. at cost? .....:. 2,313,008 2,375,728 | Jan. ciissscssseesses 2094 201 2.058 l2C.W......,100 992.988 
the eleventh day of April, 1950, at| h Ed Saskat iiretad guetta cs... 2,578 Bak 2,600217 3C.W. ceeee, 1085 = 984 TB 
Sane aed: le hee | H. CARR. | through dmonton and Saskatoon, | , Total sssets gienvsce SUNRS BARR Chicago Cash Sathen 
Secretary-Treasurer. | “5 started. : Bond int. acer. ....... 12,500 12,500 For Week 1 Feed ...... 143) 1.37) 1.403 
By Order of the Board. ‘| Revenue passengers carried on! Total curr. liab. .... 42,823 30,387 yw 2 Feed ...... 1421 134 (149 
a; j Apr. 3 Prev. Week 
| North American routes totalled 648.- | Funded debt .....eee6 1,000,000 1,000,000 High Low High Low 1 Malt ...e6. 1.784 1.733 ° 1.763 
W. W. GRAHAM, |574, up 22% from 532,555 in 1948. | SaPsal stock «++. — Corn— Rye— 
Secretary-Treasurer. ARGUS CORPORATION LIMITED T.C.A, flew 310,609,767 Tevenue pas- *Market value ...... 3,524,000 3,190,000 O. WG: sadcees 1.42 1.414 1.394 1.39 2C. W. .cceee 1.4 1.401 1.43 
DIVIDEND NOTICE senger miles (249,575,544), up 24%. | Working capital ..... 90,020 66,066 


The Sherwin-Williams 
Company of Canada, 
Limited 


Notice is hereby given that a 


Preferred and Common Stock 


Notice is hereby given that a dividend 


of one dollar and twelve and one-half | 


cents ($1.12'2) per share on the out- 
standing 4%% Cumulative Convertible 
Redeemable Preference Shares in the 
capital stock of the Company has been 
first day 


Use of available seat miles ‘was 
| 67.7% (68%). 

T.C.A. also flew 3,403,810 mail ton 
‘miles (2,294,068), up 48%. The aver- 
jage monthly volume of mail was 
|considerably larger in the closing 


MINAS BASIN PULP & PAPER 
CO. Hantsport, N.S., net profit of 
$104,678 was down 50.8% from 1948's 
$212,687. Chief reasons were low 
producing basis on which the 
paperboard mill is operating and 


Grain Merchants 






GRAIN SHIPPERS AND EXPORTERS 


Shippers and 


a 2 declared payable on the of} months of 1949 than in 1948. “Al- “ 
uarterly dividend of T - June, 1950, to the shareholders of rd : i +. lower prices for groundwood pulp, ore A a 
Cents (250) r share, Hoag pt at "the close “of Dusiness ‘on the twenty- though the interim at-i!lumber and fruit. GRAIN FUTURES | xX por 1a=3i 7 
ter ending February 28, 1950, has | ¢i#hth day of April, 1950. rangement calling for a monthly} During the year $150,000 414% 
n_ declared on the Ordinary | , Notice is hereby given that a. payment of $450,000 by the post of- first mortgage bonds were sold and Owners and Operators 2 
> Ca io — oo payable | share on the outstanding common stock | fice for this service was to expire proceeds used to finance purchase Fort William Terminal Elevator Co. Ltd. HEAD OFFICE 


May 1, 1950, to shareholders o 
ord the 10th day of: April, 1950. 


By Order of the Board. 


rec- 


of the Company has been declared pay- 
able on the first day of June, 
shareholders of at the close of 
business on the twenty-eighth day of 
April, 1950. . 


1950, to 


on March 31, 1949, negotiations with 
'that department for a new and per- 


i 


|manent basis of mail pay, related 
to the much greater scale of trans- 


of cold storage plant at Berwick, 
addition’ to plant at Hantsport, 
timberlands and ,other corporate 
purposes. 


and Powell Transports Ltd. WINNIPEG 


Head Office—563 Grain Exchange, Winnipeg, Man. OFFICES 








MANITOBA 


THROUGHOUT 


P. W. HOLLINGWORTH, By Order of the Board. port work now being done, had not| President R. A. Jodrey reported Offices—F ili er Oe aBy = 
Secretary-Treasurer. H. H. EDMISON, been concludeé at the year’s end,” |that decrease in working capital Branch ” ort William, Ont., Montreal, Que. 
Montreal, Que., Sania Gateien y.| Mr. McGregor stated. was due to payments on account of — Vancouver, B.C. 
February 9, 1950. , March 28, 1950. T.C.A. also flew 1,053,996 (704,-'timberlands and provision for pay- 
. 
ay , 


\* 
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Provincial Roundu Significant events in public affairs 


British cetmmbia 


5-year License Plates: Recom- 
mended by Stevenson & Kellogg, 
firm of efficiency experts hired 
to streamline the Motor Vehicles 
Department, B. C. is to adopt 
five-year license plates, Motor 
Vehicle Act amendments to this | 
end were introduced to the Leg- | 
islature by Attorney - General | 
Wismer. Fee for five-year driver's | 
license will be $5. Car fees will 
remain the same and as they are 
paid each year drivers will get a 
year number “validation tab” to 
affix to license plates. New sys- 
tem along with other changes is 
expected to save $80,000 a year in 
department operations costs, 


he © a & | 


Alberta 


Wrecks Way To Success: Get- 
ting wrecked in sundry ventures 
marked the career of Edmonton 
contractor Soren Madsen until ne 
wrecking things himself 
was his forte. In 1945 he bought 


ghost town .of Brule, Alberta, 
wrecked it and with materials 
built 26 houses in Edmonton. 


Since 1946 he has wrecked 16 Al- 
berta airports and army camps. 
Latest venture is the purchase of 
a $9 millions U. S.-built ware- 
house at Prince Rupert, B.C. This 
he is wrecking with 30 men on 
the job. Building has 6 million | 
betchaglactalinatiiiiinntittes emmnetnentes ——.. | 











the CARTER 
SELF-CONFORMING 
CUSHIONED LEATHER 
—with 5-point suspension— 
gives you — 
“The world’s most 
comfortable hat!’ 


Biltmore 


THE MASTER HAT OF CANADA 






















"NATURE UNSPOILED. 


Yours TO PROTECT 


The harsh, rattling cry of 
the KINGFISHER is a typical 
sound of our waters. Look for 
his blue and white coloring, 
large head and beak, and 
ragged crest. He rarely eats 
onything but coarse fish, and 
should be protected. The bird 
shown here is a female. 


CECI 
CARLING’S . 


THE CARLING BREWERIES LIMITED 
WATERLOO, ONTARIO 


1 © 1909 canuine’s 












Dé60D 






|29,000 small water projects, 


| well. 


and business in the Canadian provinces | 


‘toot of material fntSuidiione some } 
400,000 board feet of No. 1 maple 
flooring and nine elevators, seven 


|of which cost $30,000 apiece, Most | 


of the lumber is being shipped | 

to Edmonton where the govern- 

ment public works department 

has agreed to buy it. 
* * 


Saskatchewan 


Water Needs: It would take 
development of 100,000 water 
projects in the next 15 years to 
approach the water needs of Sas- | 
katchewan, L. B. Thompson, 
Prairie Farm Rehabilitation Act 
director told a recent convention 
of the Association of Rural Muni- 
cipalities. Citing work performed, 
he said that in the last 15 years 
Saskatchewan had _ undertaken 
300) 
rural municipalities had joined 
PFRA programs and $3.5 millions 
financial assistance had been 
given to farmers. Looking at Car- 
rot River district in the northern 
part of the province, he said 
PFRA surveys indicated one mil- 
lion acres could be reclaimed for 
resettlement of farmers from 


| burned out areas. 


Manitoba 


One Way To Save Water: Us- | 
ing 185,000 gallons of water a day 
and worried about continually 


itoba Cold Storage Co., 
taking a conservation experiment. | 
Blessed by Winnipeg city coun- 
cil, this involves installation of | 
a system to return all water} 
drawn from wells back to the 
ground. Water will flow up one| 
well—go through the plant’s con- 
denser system and then return! 
underground through a disposal | 
In this way water can be 
used Over and over again. Dur- 
the past two decades the water 
table in the Winnipeg area has 
dropped 20 feet. Said cold stor- 
age firm chief engineer James 
Suggitt: “Among firms competing | 
for water the law of the jungle 
prevails, It’s time to stop.” 
- s . 


Ontario 


War On Virus Diseases: Still in 


| the blueprint stage, plans for Can- 


ada’s most intensive medical re- 
search into ‘virus diseases are 
shaping up in Ottawa, This calls 
for a new 
which will enable Department of 


mon cold, epidemic influenza, 
poliomyelitis, measles, mumps, 
smallpox, pneumonia, etc. and 


diseases of the central nervous 
system. New lab will also con- 
tain space for experimenting with 
radio-active isotopes in tracing 





ithe course and route of virus in- 


|fections. These will come from 
the atomic energy plant at Chalk 
River. 


Quebee 


Legal Battle Looming?: Québec 
Legislature action in approving 
a bill which says that, in future, 
the city’s tramways company is 
required to give precedence to its 
debt to Montreal, even ahead of | 
the Federal Incdme Tax office, 
has brought joy to two City Hall 
departments: To finance depart- 
ment it means possibility of col- 
lecting a large sum of money; to 
law department it means the cer- | 


| tainty of sweet fight before Que- 


bec’s newly constituted Income 
Tax Tribunal, Tramways owes 
$6,323,000 to the city due to fail- 
ure to pay a $500,000 annual ren- 


provincial law could give the city 
ithe grounds the company 


| paid so much to Ottawa in income 
itax that it had nothing left to} 


pay city rental. According to city | trical power is once more to the 
lawyers, reversal of federal au-/| fore. Acting on the second report 
deepening its wells to get it, Man- | thority won’t be accepted by Ot- | made by Moncton engineer W.A.S. 
is under- | tawa and hence they anticipate a | Melanson, 


“nice point in law” to argue, 


* * @ gineers of his department are to oe = 
. . conduct an investigation. As seen > 
Big oan For Puten: Town of | built at St. Mary's Point—a series| Friendly Gesture: Symbol of 
Pictou (3,200), growing indus-|of land masses surrounded by | welcome from Canada’s western- 
trially and in importance as a|tidal waters at the head of the|most province to the easternmost 
gulf port, is about to become a|Bay of Fundy and forming na-|will be the gift of a Mace from 


housing landlord as well. In Hali-|tural site for development, 
sides providing 230 million hp! 
cheaply project would also return 
/40,000 acres of marshlands to 
| productivity. 


fax last week the provincial leg- 
lislature gave first reading to an | 
act incorporating Pictou Housing | 
Commission, The bill (No. 31) |} 
empowers Town of Pictou to buy | 
Victory Heights housing subdivi- | 
sion from Central Mortgage &| 
Housing Corp., for $115,000, rais- 
ing this sum by debenture issue. 








New Brunswick 


To Harness Fundy Tides? 
Squelched a few years ago by one 


\report that it was economically 
$200,000 laboratory | 


unfeasible, and revived again by 


|a new report that it could be 


stay. More will be built this year|certain that the definition of 
and some will make their appear- | “building” 
ance in smaller centres. 


of architects Kaplan & Sprach- | that there is safe and easy access 
man is preparing plans for one in| from the abutting street or high- 
Owen Sound for Waite & War-|way. Theatre must be set back 
wick Co., another at Simcoe, Ont., 
for Fred Leask. 


Theatre Ltd., Mervin Dutton, Cal-|shouldn’t be visible from the 
gary, 
plans for two more theatres near | facilities which might distract the 
Edmonton at about $150,000 each, | motorist and 
Its first there went into opera- | hazards. 

tion last year. 


ning Officials, 
growth of the outdoor movies for|leave with safety. As well, 
autoists, recently advocated offi- | 

cial regulation of their develop-|the sound of the entertainment 
ment and operation in accordance |won’t be carried to adjoining 
with requirements of owner and 
community, | 


suggestions to municipalities and | mercial use, Other entertainment 
intending builders: 


\lated through zoning ordinances, | joining the theatre; the commun- 
tal for use of city streets. New| building todes, 

Way agreements or a combination | cial uses are developed in an at- 
| the right to collect this money on | of these. Communities desiring te | tractive and well-planned man. 
had| regulate their drive-in theatres | ner. 





Winters told Commons that en- 


Prince manned Is.| 


ining short of bills, P.E.I. Legisla- 
Pictou’ ratepayers approved the|ture closed after shorter 
|purchase plan last October, |average session, Two major bills 
| passed were those tightening ban 
on sale and manufacture of mar- 
|garine, and restrictions to aid in 
:|eradication of Bang’s Disease in 





National Health experts to con-|done, New Brunswick's dream of | 


duct dangerous experiments 
comparative safety, Tackled will 
be virus diseases such as the com- 


COMPANY 


in} 


becoming an industrial province 


‘by harnessing the mighty tides of 


the Bay of Fundy to provide elec- 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 


Financial Post has a uniform methed of presenting corporation accounts, 


Variations 


from the companies’ published reports are footnoted, 


STANDARD CLAY PRODUCTS 
LTD. net profit of $6,250 for 1949 | 
was off sharply from 1948's $65,546. | 
Although sales were good for the | 
first eight months, demand fell | 
drastically toward the end of the 
year, resulting in tonnage reduc- 
tion in sales of 134%, Operating 
costs were higher. 

Capital outlays at the New Glas- 
gow, N.S., factory, involving con- 
version of the plant to electrical 
operation and replacement of ob- 
solete boilers by a modern water 
tube steam generator, were under- 
taken. 

President C. T. Trotter expressed 
hope that spring will bring a more 
normal demand for the company’s 
products. 








| SAGUENAY POWER CO. reports 
a consolidated net profit of $1,428,- 
| 079 for 1949, off slightly from 1948's 
| $1,479,356. Operating revenues drop- 
ped from $8,293,998 to $7,915,893. 


Working capital of $1,374,111 was 


down from $2,241,749 shown at Dec. 
31, 1948. 


CONS. INCOME ACCOUNTt 


Years Ended Dee. $1: 1949 1948 
Net income .......... $4, ny 208 “eer 
Less: Deprec. ........ 68,433 162,775 
Bond & note int. be3 108 823,500 
Fin, disc. & exp. 182,430 182,323 
Inc. tax f@8. ...c.008 1,336,160 1,149,521 
Net profit .........s65 1,428,079 1,479,356 
| Less: Pref. divds. eos 191,060 199,257 
Common divds. .... 840,000 840,000 
Surplus for year ..... 397,019 440,099 
Times Interest Earned: 
Before deprec. ..... 5.29 aa 


After deprec. ...... 441 44 
Earnings per Share and Dividend Record: 


INCOME ACCOUNT Pref.: Earned ...... $32.29 $32.40 
Years Ended Dec. 31: 1949 1948 Paid ..--ss-ssesees 4.25 4.25 
| Nét éarnifigs ......... $71,164 $178,177 | Com.: Earnedé ..... = 6.10 
| Less: Depr. & depl. ... 39,927 45.012 | Paid ......+....++ 4.00 4.00 
| Bond interest ...... 24,589 27.234 ‘ oe es Preferred sinking 
Inc. & corp. tax. ... 398 40,385 .; reauiremen 
| Net profit & surp. ... 6.230 =: 65,546 Includes Saguenay Electric Co. 
a 
| Suse Send mnsrest © * se a4 CONDENSED CONS. BALANCE suEET: 
| After deprec. ... 27 | As at Dec. 31: 1949 948 
Earnings per Share and Bividene menue: 8 | Cash & invests, ...... $3,490, O11 $4, 193. 463 
Com.: Earned ...... $0.83 $8.74 | ACCts. TEC. iccccccees 983,732 950,004 
None paid. Inventories .........0 259. 294 
CONDENSED BALANCE SHEET Total curr. assets .., aiasant 5,378,382 
As at Dec. 31: 1949 1948 Misc. assets .........¢ 67 90,58: 
SME 3055 bcastcocevedss $66,486 $177,868 | Unamort, fin. exps. .. 3,128,004 3,311,424 
LPO CRO, kcisanccece 43,113 91,279 | Fixed assets .......... 70,071,450 69,014,179 
| Inventories ........... 255483  192,268| , Total assets ........ 78,000,969 77,784,574 
Total curr. asséts... 365,082 461,415 | Accts., etc., py. «++. _ 823,507 — 918,285 
Cena Mines trea es f $46,715 | TAXCS pay. .......+ eee 1,565,629 1,268,348 
Prep. chgs,§ ... 10.475 | Funded debt ......46. 950.000 950,000 
Misc. assets ... 5 Total curr. liad. ..+. 3,359,196 3,196,683 
Fixed assets* . 819,247 | Deprec. res. ...... eee ee 15,471,233 
Goodwill .......46 Other res. . ....5 
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MANAGEMENT SERVICES 
re 


Time, Motion and Methods Study 


Incentive Plans and Job Evaluation 


Foremen and Supervisory Training 


Personnel Selection, Training and Administration 


Cost, Production and Budgetary Controls 


Sales, Distribution and Marketing 


« 


Office Systems 


Organization Surveys 


J.D. WOODS & GORDON Limited 
15 Wellington St. W., Toronto, Canada 


MANAGEMENT 





CONSULTANTS 


Total curr. liab. .... 82,208 
| Funded debt 400,000 453,900 
Capital stock .. 750,000 750,000 
SO: 85.0% wicsiccdoce 108,591 102,341 | 
*After depr. of ..... 497.237 521,440 
*Market value ..... 27,595 52,357 
§Incl. in curr. assets in co’s report. 
Working capital ..... 322,341 379, 207 | 


| Funded debt .... 

Capital stock ... 
| Capital surplus . 
| Earned surplus 





oes 800 
5,166,138 

tIncluding Saguenay Electri 

| Working capital 


GENERAL STEEL WARES LTD. | 
report consolidated net profit of | 
$1,351,646 for 1949, up 40.8% from 
1948's $960,157. Sales at $23,853,000 
were up 17%. President F. 8. Cor- 
rigan states that while increased 
availability of steel sheets and other 
raw materials contributed to this 
improvement in sales, additional 
business from new lines has been 
the most important factor. 


Major “McClary” appliance lines 
will be expanded and a new line of 
stainless steel cooking utensils 
ready for the spring. New buildings 
have been completed in London and 
a building extension is under way in 
Montreal. Others are planned for 
Toronto and London. President F. S. 
Corrigan states that while projects 
under way can be financed from 
working capital, directors will be 
giving early attention to further 
steps in this program, including any 
necessary financing. 


CONS. {INCOME ACCOUNT 
Years Ended Dee, 31: 1949 


ee 


Com. divds. ......+. 
Surplus for year 
Times All Interest Earned: 

Before deprec. 82 





After deprec. ...... 72. 

Earnings per Share and Dividend Recerd: 
Ee cbseed cease $27.03 $19.20 

+*1.25 5.00 

eetewsesvccs 3.54 2.28 

. .. 0.80+-0.20+-"0.25 0.80+-0.20 

*For quarter ending Jan. 31, 1950. 


CONDENSED CONS. 
As at Dee. 31: 


BALANCE SHEET 


ui 
u 
rss 
a. 
: ; 

2 


1949 94 
CORR oc cccc sad dcdoscce $556,682 $357,826 
Accts. rec. eveseeee 1,417,422 1,546,825 
BRVER, occ. cccbacccess 500,000. =i... .. 
ao b'duib eee ones Rye 4,278,501 

curr. assets 065,834 

chmne 4 «s+ 129,362 287,774 
Invest. in subs., etc. 14,865 7.040 
Mortgage res. .....600 seas 250,000 
Fixed assets .......++ 12,488,527 11,812,208 
Total assets ........ 19,698,588 18,541,174 
Accts., etc., pay. , 1,478,374 1,073,397 
| Taxes pay. ..... sec 428.025 488,462 
| Total curr. Mab, .... 1,906,399 1,561,859 
Funded debt ......... 1,050,000 1,200,000 
Depreciation res. .... 7,953,668 7,641,341 
Capital stock ...... eos 6,111,014 6,111,014 
me, BIG ek akeane eevee 2,677,507 2,026,960 


cl, ref. EPT eeeee 
Working capital ..... 


a 
: 


¢ Co. 
1,374, ii 2,241, ol ! 




















































\City Planning Officials Scan |» 
Growth of Drive-In ‘Theatres |>* 


busin 
Drive-in theatres are here to;through building codes must be 


in their codes will ap- 
ply to the theatres. 


For example, the Toronto firm! Theatres must be located so 


far enough from the highway to 
jallow storage space for cars en- 
In the West, Western Drive- in | tering. Face of theatre screen 


president, has announced | highway, nor should any other 


create traffic 


Theatre area must be large 
The American Society of Plan- | enough to permit automobiles to 
noting recent/| enter, circulate in the theatre and 
the 
site must be large énough so that 


properties. 
Location must be in an area 
Here are some of the Society’s zoned for and suitable for com- 


jand retail services and facilities 
Drive-in theatres may be regu- | might be attracted to property ad- 


acccess-to-high- | ity should see that these commer- 





;the Province, The first bill has 
not been proclaimed, awaiting the 
Supreme Court of Canada deci- 
sion on the legality of Legislation 
on butter substitutes. 


Resources Minister 





Be-|B.C. to Newfoundland. Said big- 
|gest job ever tackled by one of 
|Canada’s biggest jewelry firms 
(Henry Birks & Sons Ltd.) Mace 
will be some three feet long from 
la cross atthe top to a thunder- 
bird crest on the ball at the bot- 
tom, In it are hundreds of pieces 
of sterling silver, carved, etched 
and goldplated. Work on Mace 
started two months ago following 
months of research and consulta- 
tions with archivists in Canada 
and jewelry firms in Britain. An- 
other two months will complete | 
the job. } 





Two Major Bills Passed, Run- 


than 


. 





The measurable infinences which 
“suPRRYINE LINEN RECORD” 
bring to the aid of business are 

assets that you may bay for the 

fraction of a cent more per letter Zi, ty 
than the cheapest of bond papers. 7 

We suggest that you consider I Oe * 
this interesting fact when you are 
about to specify a paper for 
your company letterhead, 
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ey s 
lis In @is 
ess calls Hi 


In those delicate negotiations that involve substantial traneac- 
tions and the destinies of commercial enterprises, Business calls 
im a Diplomat, whose mission is to personify good faith, conf. 
denes and goodwill. They call that Diplomat, “SUPERPAQB 
LINEN RECORD”, Canada’s finest all-rag bond paper. 


SUPERFINE 
LINEN RECORD 


To the impressive surface of “SUPERFINE LINEN RECORD®, | 
they entrust important written communications that state « 
ease, plead a cause, or defend a position. To “SUPERFINE 
LINEN RECORD”, they confide the secret terms of vital 
agreements, contracts and deeds, that will become the archives 
of business history. For they can measure the weight and im- 
pressiveness which words gain when transcribed on this rich and 
beautifully fine paper. They know that even the shrewdest of 
men are susceptible to the influence of this crisp, substantial 
and afisioctatic bond. And so the diplomatic influence of 
“SUPERFINE LINEN RECORD”, has a definite value and a 
definite place in business affairs. 





Eonar LIMITED 
HICH CRADE PAPER MAKERS SINCE 1882 


MONTREAL QUE. 


BRANCHES AT TORONTO, ONT., AND WINNIPEG, MAN, MILLS AT ST. JEROME, QUE. AND AT MONT ROLLAND, QUE, 


MILLIONS OF DOLLARS AT YOUR FINGERTIPS 


Like the response of a light switch, the telephone on 

the table is another of those good things of life which 

most of us take for granted. Because it is always within 

ready reach we accept it as casually as we regard our 

morning coffee. If you don't appreciate this—picture 

‘yourself somewhere where there are no telephones—or, 
_ worse still, an inadequate telephone service. 


Yet, when you pick up your ‘phone for a Trans-Canada 
call, millions of dollars worth of equipment starts work- 
ing for you at once. And these millions simply represent 


* 






TRANS-CANADA (igs 


4S 





Sa 3 


the equipment which member companies of the Trans- 
Canada System have bought for your convenience: 


This Trans-Canada System is a joining of forces of seven 
Canadian telephone systems which have used this means 
fo speed your call. 


And, behind that call—which costs you less than your 
Sunday dinner—are millions of dollars in research by 
those who have made the telephone os familiar and 
even more essential an item in your home than the 
bell-button on your own front door, 


a); TELEPHONE SYSTEM 


eS 


y 





» 


United to Serve Canada 


MARITIME TELEGRAPH !& TELEPHONE COMPANY LIMITED + THE NEW BRUNSWICK TELEPHONE COMPANY LIMITED 


MANITOBA TELEPHONE SYSTEM + SASKATCHEWAN GOVERNMENT TELEPHONES + 


¢ THE BELL TELEPHONE COMPANY OF CANADA 
ALBERTA GOVERNMENT TELEPHONES + BRITISH COLUMBIA TELEPHONE COMPANY 








InsuranceSales|Business__ Borrowings Up in February. 
UpinFebruary|Savings Deposits Establish New High 


the 


Business -borrowings at 
chartered banks, showed an 


Small Gain Shown Over 
1949 — Total For Two 
Months Lower 


Canadians in February bought 
$99.5 millions of new ordinary 
life insurance, slightly over the 
corresponding month last year. 
Sales for the first two months 
of the year were down almost 
% from 1949, due to a decline 
of over 5% in January. The fig- 
urés released by the Canadian 
Life Insurance Officers Associa- 
tion are based on reports by com- 
panies doing more than 95% of 
the business in Canada. 

Industrial life insurance pur- 
chases in February totaled $14.6 
millions, while group insurance 
sales were about $15 millions, rep- 
resenting new sales and not, in- 
cluding additions to group insur- 
ance contracts already in force. 


SALES OF NEW ORDINARY LIFE 
INSURANCE IN CANADA 
Sales in February 


in- 


ary, the first February gain in 
three years. 


The increase was attributed in 
some quarters to borrowing by 
general trade and industry in 
preparation for the spring opera- 
tions. In other quarters, activity 
in oil fields was mentioned as a 
factor, tending to expand the 
demand for bank credit both 
directly and . indirectly. Total 
current loans on Feb, 28 were 
$149 millions above the 1949 level. 


Call loans showed decreases 


year, although stock markets 
showed no great change in either 
volume or strength, Provincial 
and municipal governments were 
borrowing more freely, probably 
due to delay in getting tax reven- 
ues. 


Bank deposits meanwhile 
showed an increase, the rise in 














000’sof$ public deposits of $27.5 millions 
British Columbia ...... 8.59! 8.033 being due to an increase of $42.6) 
Alberta ......+.00 veers 6,259 6,107} millions in savings accounts, to 
Manitoba > c:77t22"2 3439 aga | ANother new high level at $4,536| 
Ontario ...... 45,326 43,662 millions. The continued increase | 
ee castea-ns “2434 245g |iN Savings deposits is surprising | 
Nova Scotia r++ 3,296 3,265} to many observers. Apparently 
ee eee oe ae 703 | it indicates that while the public | 
aan es oak is spending freely, it is also put- 
peter ones 09 en ee-2 : “| ting away, for future needs a part | 
Sales by Months of its income. 
January .... SS taee 100:814 106,621 Demand deposits are down $15 
February ....:--++s+--- 99,501 _99,229| Millions, due to some business | 
a coenee eeeeereeees een firms using their own funds in| 
May 106.831 | their business operations, the de- 
— eae cline this way more thar offset- | 
‘August . 29,565 | ting any expansion due to bor- 
September veeeeee staan rowing. Dominion Government 
November .....+.++s0+- 125,457 | and Provincial Government de 
December ...sesecsseeee seseee i, 550| posits were both higher on the | 





200,315 1,262,571 ' month, 





DON'T BE INTERRUPTED 
WITHOUT RECOURSE 


Business interruption by Fire Loss may 
not be disastrous. It can be partiallly 
offset by Insurance. 


However, our FIRE PREVENTION sys- 
tem of inspection may prevent loss due 


to fire and preserve your business 
intact. 


WE KNOW HOW 


“Brokers exclusively for the Assured” 


IRISH & MAULSON 


LIMITED 


Insurance Brokers, Fire and Accident Prevention 
Inspection Service since 1904 


220 Bay St., 
TORONTO, Ont. 
ELgin 6401 


606 Cathcart St., 
MONTREAL, Que. 
PLateau 8595 


crease of $18 millions in Febru- 


both for the month and for the} 


Dominion Government 


deposits however being 
than°a year ago. - 
External Circulation Runs Off 
Note circulation of the banks, 
now confined to notes issued in 
Jamaica and the British West 
Indies, dropped almost a third. 
In some cases it is understood 
the policy is to let this external 
circulation run off, as notes are 


lower 




















returned to the bank and retired,| also were lower. Comparative 
further issues of notes not being’ figures follow. 
Use of Bank Credit in Canada 

(In Millions of Dollars) 

Feb Jan. Feb. 

1950 1950 Change 1949 Change 

2,282.9 2,363.2 19.7 2,227.3 4-155.6 
| 4,390.8 4,364.7 +-26.1 4,321.9 +-68.9 
i a ay _ 
t Tote ety. sees ight da secces 6,773.7 6,727.9 45.8 6,549.2 224.5 
| Deposits ...scccvcceves Sete 6,927.9 6,900.4 +275 6,448.5 +479.4 
| Credit index® .........c060 34.5% 34.2% 203: 94.5% 
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NEW BOARD. OF DIRECTORS OF, INDUSTRIAL LIFE INSURANCE COMPANY 


made. In other cases, however, 
there has been no change in 
policy, any decline in the total 
issue being regarded as seasonal. 

Foreign business of the banks 
showed a slight increase in cur- 
rent loans, the total being still 
below that of a year ago, call 
loans abroad were lower on the 
month and year. Foreign deposits 










































































“Ratio of current and call loans in — i and savings deposits in Canada. GILBERT E. AYERS L.-PAUL DUCHAINE LIONEL KIROUAC J.-LOUIS LEVESQUE 
Immediately Available Liquid Assets 
(In Thousands of Dollars) ¢ : 
= —. pa — palin At the shareholders’ annual meeting of Industrial Life Insurance Company lid., Lachute, P.Q. Mr, L.-Pavl Duchaine, C.G.A., is President and General 
| Canadian coin ... sek 14,177 14,533 8 12,387 " 1790 of March Ist, Messrs, Gilbert E. Ayers, Stdnley E. Brock, F.S.A., L.-Paul Duchaine, Manager of Ludger Duchaine Inc. of Quebec. Mr. Lionel Kirovac is President 
Bouts of Canada notes ss eese anaes 200,249 —20,730 167,451 - uae C.G.A., Gerard Favreau, Lionel Kirovac, J.-Lovis Levesque and Alfred F. Muth, - of Warwick Woolen Mills Company Limited. Mr. J.-Lovis Levesque is President 
eS See MORONS 04 re ciate Pesan a a css % oe F.S.A., were elected members of the Board of Directors of the Company. of Credit Interprovincial Limitée, Chairman of the Board of Fashion Craft 
oa. oo areas vie fees 7 * _ + 3.198 Uae + o.788 The following are newly appointed Directors: Manufacturers Lid., Vice-President of Fred A, Lallemand & Co, Ltd., of Wareiek 
old sub. coin adb. . 42 -- 2,85 5 . : * a : imi i i 
Foreign currency 103'649 108'921 5272 811569 sa 22,080 Mr. Gilbert E. Ayers“is President of Ayers Limited ana Dominion Shuttle Co. Woolen Mills Company Limited and Director cf other enterprises. > 
Foreign banks .... 196,593 199,091 —2,498 179,427 +17,166 
Call loans abroad .. 74,564 76,413 —1,849 79,254 —4,690 
| Government securities: 
Dom. short term ...... eee 934,349 907,985 + 26,364 803,875 + 130,474 
Prov. short term ...... ve 114,439 115,199 —760 135,538 —21,099 
om. long term ....sesess 2,230,626 2,235,677 —5,051 2,258,254 — 27,628 : ‘ 
Prov. long term ........+6 309,619 308.249 +1,370 328,645  —19,026 Staff Chan es anes ail ers | en. Se A oe ; ; 
aotewnnion: |. | Miramonte - beinaiee £ W. A. McMULLEN, manager, St. Catha- \ Addl veneral Casualty Insurance 
. 4 + yin. 801 SRUOS eden’ 4, $80,213 8 = na eeae al the fol! rines, Ont. Yel 
oans and Securities Other Than Those of Canadian Governments Chartere anks announce e follow- 3 - 
| nice Site tiaescsuses 164,178 164,533 —355 137,335 -+- 26,843 | ing staff changes: an = SANDOVER-SI %, manager, Mer fe 1 
MRIS TINCED  docedcawecccess 252,348 250,531 +-1,817 225,847 + 26,501 Nova Scotia: ‘ J ; tant, Prince if e iy 
Other secs. ............. til 385272 «= 382532 +3.740 433,463 «= 47,1811 5 Sean to be manager, Picture Butte, |qore. “A. CLUNIE » arses = pecuas Au hah 
| Can. call 1loans 3....ecescece 83,591 99,874 —16,283 108,095 —24,504 | alta. G. L. CROSBY, accountant, Haymarket 
Current 10ans ......ccseeees 2,182,217 2,163,707 -+- 18,510 2,033,209 + 149,008 L. PERRIER, to be manager, St. Isidore Square. Saint John, N.B. 
Loans abroad .....+.esseees 214,702 209,768 ~ 4,934 246,647 —31,945 | de Prescott, Ont. G. RAMSAY, accountant, Barrie, 
PEDY DOMME cedcvccarccctcces 26,969 23,037 +-3,932 17,970 + 8,999 W. L. LANGILLE, to be assistant in- | Ont a 
ee ee 90,202 76,624 + 13,578 68,067 + 22,135 specto J. G. SHORTT, accountant, Lethbridge, 
| ne é. WASHBURN, to be assistant in- | Aita. 
3,399,479 3,370,606 + 28,873 3,269,633 -+ 129,846 aie or. 
Other Assets J. L. BARRY, to be accountant, West 
| Noncurrent loans .......04 1,198 1,209 —i1 1,350 +152 | Side, Saskatoon. 
| Flee) Setate 6.0 is ccc cccecese 428 433 5 526 —98 H. E. J. JOYCE, to be accountant, Gren- 
| DADGtIAMON (65. co -ccceenscesee 685 682 —3 898 —213 ville, Que. 
Letters of edit v2.10... 65055 TDG LEMS SSAA | —OUTB | pg CT MISTON: fo be manager, Mant- 
s OGLE pcccscdcoces 3,665 74,5 —11,245 93, —30,2 > 
| Loans to comp. :..sscsclse. Se; ee ae ee ee ass eae char- | INDEPENDENT AND EXPERIENCED CONSULTANTS 
Other assets ......scsecsece 4,678 4,569 109 7,836 —3,158 | lottetown, P.E.I. 
275,754 285,947 += —10,193 2m, 350 21,596 6 Serr Employee Benefit Programmes 
a dbbbaeee neers e 8,390,034 8, 355, = 34,053 8,147, 196 + 242,838 Canadian Bank of Commerce: . ‘ 
| Notes in circ. dep. .i..ceceee 9 seees vehieds te AMR 2: eembal ; 
| Int. bank bal. ......sccc0ees $26,087 307487 4:19,500 318,327 6th | A ee ee 
| GOSS... essere ado dein +» 8,717,021 8,664,290 452,731 8,466,456 + 250,565 1s e Es MASON, menses, Brighton, Ont. * a t k 
LIABILITIES © be assistant manager, . . : ; : 
ee To The Public ee aie 15.126 | of: % GRAY: assistant manager, Ottawa Retirement Plans ye Li _ Sic — and 
| —208 5,5 —15,126 | Ont., to be an assistant manager, Toronto. . . itali i 
| Dom. Govt. 144,132 117,934 + 26,198 353,743 209,611} 59 PENNINGTON, ceed Hast- ® Actuarial Valuations ccident, Hospitalization, 
pages | aatke ri oe ° . 
| Prov. Govt. ... ——. it toe 26,921 154,226 51,047 | ings & Richards, Vancouver, to be man- 9 Profit-Sharing and Surgical and Medical 
Demand Ap osetia sc : Se ager of newly opened branch at Shaugh- . 
sete sabins nkons 2,391,138 2,406,323 = —15,185 2,289,090 + 102,048 | ABET _O! Dewy opener Saving Plans Plans 
| Savings dep, ..scssccecsess + 4,536,758 4,494,061 + 42,697 4,159,412 +-377,346 vs 
Seba. hemes Mra T. E. McPHERSON, formerly manager, 
My clash saes soveese 6,927,896 6,900,384  +27,512 6,448,502  +479,394 | Willingdon, Alta., to be manager of newly 
Foreign Deposits opened branch, Jasper Ave. West, Edmon- 
| pee. i paaiven betes yp 664,275 —12,507 727,584 —175,816 | ton. * 
or. curr. in Camada ....0... 76,320 79,335 —3,015 41,337 +4,983 L. D. KEENAN, an assistant inspector in 
| _ -= -_-- - ---—- ————— | the department of the superintendent of MONTREAL TORONTO VANCOUVER 
} Total 0. ccssccecdccocsooce ° 728,088 743,610 —15,522 798,921 70,833 | Maritime Branches, Halifax, N.S., to be an 
lg saat Sehanin Due to Banks Abroad * .. | assistant manager, Hamilton, Ont. 4 ‘ 
| ate SORES INN 5015 noe <> SEES tad +3451 25.908 +13) Ww. J. JOHNSTON, an assistant accoun- The problem of employees’ pension 
| Letters of credit ...0000.000. 163.665 174910 11.245 188,885 90,220 ee ee and insurance plans is becoming 
| UF Hab. ...ccccccvevcascs ,035 716 - »27 —1,235 : r 7 i i i 
seceaiiaklehesceieie ~~ _ a0 35 | A. E. SMITH, accountant, Simcoe, Ont., increasingly important. Employers 
| Total public liab. ....eee+++. 8,297,697 8,239,845 +57,852 8,094,848 -+202,849 | to be assistant manager, Simcoe, Ont. interested in the subject are invited 
——_- —_—— -- ———— | P. A. THOMSON, manager, Warner, : 
Due other banks ...ssssese, 63,604 67.380 3.776 23,576 440,028 | Alta., to be manager, Vulcan Alta. to write our nearest office for a copy 
ability areholders 66 i 
Dividends ....... Giesehtnaie Rn, A Oe 2.185 +t ae a eee. ae of our 28-page booklet, “Operation 
Reserve ........: eibdectiges SRNR | MUDROD eases 185,750 44,750 " ar ene Over-Age.”’ 
Capital stOck ....ecsccseeree 145,500 BOG BOD:  cawstics Te eae eee ees oe 
Gaede Be Jednsci vec devstene 8,699,685 8,046,953 _ 452,732 8,451,859 + 247,026 


4Other than Canadian. 


COMPANY 


an et 


Financial Post has a uni 


LEVY BROTHERS CO. net profit 
of $96,489 for the year ended Jan. 
31, 1950, is 14.7% off the previous 
year’s $113,090. Sales volume was 
higher. 

Expansion in retail credit selling 
resulted in a large increase in ac- 
counts receivable and reserve for 
doubtful accounts was increased to 
$125,000. Inventories were also 
higher, due to acquisition of dia- 
monds for the newly opened “loose 
stone” department and for watches 








HE MORE GOODS YOU PRODUCE, the 

greater is your value to industry. The 
more you increase your efficiency of pro- 
duction, the less your will cost. 
Wages, and what they will buy, are 
governed by production . .. and by. pro- 
duction only! 


That's simple economics, my friend .. . 


not communism, not socialism and sot 
capitalism! 


If you want lower prices, a steady job 
and more pay, you start with efficient 


production. It has taken a heap of econ- 
omic disaster and virtual starvation in 


other way! 


disaster out of 


UT SUE Le 


many countries to prove that ¢here is no 


Let’s accept this fact and keep economic 


Canada. Remember . 


it’s. what you produce that counts. The 
true value of wages is measured not in 
their amount, but in what théy will buy. 


The Union Insurance Society of Canton, 

a “Tariff” company firmly established 
more than 100 years ago, is old in ex- 
perience, yet youthfully alert to the 
insurance needs of a growing and devel- 
oping Canadian economy. 


SOCIETY OF CANTON 





Head Office for Canada: Torente © Branch Offices: Montreal, Winnipeg, Vancouver 


Colin &. Sword, Manager for Cancda 


GOMPANIES OF THE “UNION OF CANTON” GROUP: BRITISH TRADERS INSURANCE COMPANY LIMITED 
THE BRITISH OAK INSURANCE COMPANY LIMITED © BEAVER FIRE INSURANCE COMPANY 


_ Alee under same manegement in Canede: THE SOUTH BRITISH INSURANCE COMPANY LIMITED 





To assist readers in sopeing and comparing company financial statements, The 
orm method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


Nova Scotia: 

A. J. MELLOR, manager, publicity de- 
partment. 

F. W. NICKS, manager, Toronto. 

W. J. BUCKLEY, manager, Brooks, Alta. 

A. E. CYR, manager, New Carlisle, Que. 


MERCURY TRUCKS 


“There can be no substitute for Independent and Experienced advice’”’ 





REPORTS 





and watch movements which are 
no longer on quota. 

Bank overdraft should be entirely 
liquidated within 60 days, accord- 
ing to H. H. Levy, president. He 
states that shipments for the cur- 
rent year approximate those of 1949. 


INCOME ACCOUNT 










Years Ended Jan. 31: 1950 1949 
Net earnings ........+ « $153,402 $186,075 
Less: Income tax ....s 57,000 73,000 
Add: Prof. on assets 

sale inet! ......+6. 87 15 * 
Net profit ....... 96,489 113,090 x 
Less: Pref. divds. 10,000 10,000 





Surplus for year 86,489 103,090 
— per Share and Dividend Record: 


New Lower Prices on all Mercury Trucks, 
Savings on light duty trucks up to $111.64 





























De encavanceoed $19.30 $22.62 
DUR asin ceisd Govt 2.00 
COMMON ...ceseeees 1.73 2-08 
None paid. 
CONDENSED BALANCE SHEET ; 
che at das. 31: a Truck operators find that Mercury Trucks 
Gold bullion, cost .... 16088 Gla more than answer their needs. Mercury 
Inventories... ...-.0  G3663 208.508 Trucks have the rugged dependability that 
Mise. investments .... "16875 16.875 keeps them on the job, gives longer life, 
Fixed assets® «..... vet MATB14 _ 164°250 extra power, extra economy. There is a 
Due bank ... ae  eapetteten cury Tru 
Aactn. tae: ote, pay. 122,866 175,278 cunp lete range of Mer cks. 
Total curr. liab, pase 375,098 175,278 
foe - aii Sensei ee rae eae 
api OCK wuss eee ’ p . * 
Surplus eats es $75,174 463,688 Tough and Rugged Priced with 
aInch ref, EPT ..... 33121 «611346 Extra strerigth the Lowest 
Working capital ...., 866,178 711,180 in every part Model for model, 
eee a these quality 
HART BATTERY CO. net profit fie ae tee 
of $102,724 for the year ended Oct. oo = owes 
31, 1949, is 22.8% lower than the . 
previous year’s $133,082, Main rea- Low Cost Operation Coast-to-coast Service 
son is the fall in the price of metallic x “We A 
lead. President Selwyn Irwin stated ¥4 ype, 8 pag aishs ee 
that although a reserve was set up Gj anada there’s a 


last year to provide for such a con- engines give 





Mercury Truck 


tingency, it has been deemed inad- more “Ton miles s Dealer to serve 
visable to use it, as it is felt price per Dollar. you, 
of metal may fall still farther. 


Sales reached a record high and 
in spite of lower exports due to 
exchange conditions, Canadian de- 
mand has been greater than manu- 
facturing capacity. 


THERE’s 


A 
BUILT “ RCury 7 


ya 







INCOME ACCOUNT TOUR NEE 

Years Ended Oct, 31: 949 1948 

Net earnings . $183,096 $234,317 

Less: Deprec. 16, 17,859 

Income taxes 63 83,376 

Net profit ...... 102,724 082 

Less: Dividends .....+ 000 27,500 

Surplus for year ,... 72,724 105,582 Serteg 

Earnings per Share and Dividend Record: ane’ 
Mn cs ce sccces 05 $2.66 
PUB: oss seeds éeeee 0.40+0.20 0.55 


So BALANCE SHEET 
As at Oct. 3 1949 1948 


Do SS PE REEES eooee ($11,587 $42,406 
Accts., etC., TEC. wsce0s 292,312 
Inventories 





. ref. 
tAfter deducting trans. of $40, 000 to in- 


ventory reserve. 


Working capital ..... 656,029 504,308 


Moveitwith MERCURY @7esS: 


MERCURY -LINCOLN-METEOR DIVISION 
FORD MOTOR COMPANY OF CANADA, LIMITED 





MERCURY (RUCK DEALER 








NOW in 
effect! 
new reduced 
fares to 

’ Australia 
and 
New Zealand 


Round trip to Sydney ; 
Old Fare 
$1283.10 


SAVE 
$104.10 
Round trip to Auckland 
Old Fare NewFare SAVE 
$1182.10 $1094.40 $87.70 


all fares quoted from 
Vancouver 


New Fare 
$1179.00 


Twice weekly service to San 
Francisco, Honolulu, Fiji 
and Sydney or Auckland. 


General Agents: 


TRANS-CANADA 
AIR LINES 


or your travel agent 


Faitie firlinag. nk 


“THE SOUTHERN CROSS ROUTE* 


AGENTS 


Liner Services and Bulk Cargoes 
FREIGHT CHARTERING 
BROKERS 


All Markets Covered 
Fuil or Part Cargoes 


SHIP SALE AND PURCHASE 


Offerings Of All Types 


THE ROBERT REFORD C0. 


221 St. Sacrament Street, Montreal 


Branch one “\- Coble Addtess: 
Reford Bui 


Referdco 
217 Bey Street, At Mentreal 
Terento 


or Toronte 


CONVENTIONS JaspPr 


* euveece 
Special rates for off-season , 
conventions. Accommodation 
wp te 200 in modern hotel. 
Large private meeting rooms. 
Public address system. Readily St. Donat 
accessible, in the lovely St. Donat area of 
the Lavrentions. Write or phone fer por- 
tievlers. Georges A. Fusey, Owner-Man- 
oger, Jasper in Quebec, St. Donat, Que., 
Telephone St. Donat 57 (vic Ste. Agathe). 


Australia Amends Banking Laws 


Strengthens Commonwealth Bank 


A bill introduced in the Aus- 
tralian Parliament formally re- 
peals the Banking Act of 1947 
tralian banks 


commercial and 


| will be in the hands of the gov- 
ernor; - 


then submit a recommendation to 
the Governor-General who, ‘n 


5. The bill gives recognition to| council, may determine the policy 
aimed at nationalizing the Aus-| the principle that the ultimate re-| to be followed by the bank. Even- 


| sponsibility for monetary and 


|tually the views of the Govern- 


amends the Commonwealth Bank | banking policy lies with Parlia-| ment and the bank must be laid 


Act, strengthening | its 
trading sections. The Nationaliza- 
tion Bill had been formally dis- 
allowed on appeal to the Privy 


tive working relationship between 
the Government and the bank; 
| 6. Further capital resources are 


general | ment, while preserving an effec-| before Parliament. 


The bank’s trading activities 
| will be continued in fair competi- 
; tion with the private banks, it is 


Council and its repeal by the Aus-|being provided for the trading | stated. The Commonwealth Bank, 
tralian Parliament gives effect to| sections of the bank, thus enabling | unlike the Bank of Canada, com- 


the Privy. Council judgment. 


them to offer to the community 


petes in general banking business 


The new bill maintains the con- | the services now available and to|with the commercial or trading 


tinuity ‘of Australian banking 
policy as it had been before the 
threat of nationalization, it is 
claimed. 


Artlfur W, Fadden, Common- 
wealth Treasurer, on the second 
|reading of the bill noted two es- 
|sentials in approaching banking 
legislation. 


|develop the Australian economy. 
Composition of Board 


The board is to consist of the 


| governor of the bank as chairman, 
|the deputy governor, the Secretary 
{to the Treasury, and seven other 
members, of whom two may be 
|officials of the bank or members 
of the public service. 

If the Government and the bank 


banks. 

The Commonwealth Bank de- 
rives part of its strength from this 
} direct contact with the financial 
| and industrial system which it 
| maintains through its trading sec- 
; tions, Mr, Fadden declared. 

The Government claims that its 
proposals are designed to strength- 
ien the Commonwealth Bank as a 


4 That measures of such great} differ on a matter of policy, the|¢entral bank and as an essential 


}1 


| importance as banking legislation | hoard must furnish a statement of | part of the commercial banking 


j Should not be approached in any | jts views and the treasurer may’ structure of the country. 


| partisan spirit; 

2. That the administration of 
the Commonwealth Bank (Aus- 
| tralia’s central bank) should not 
be subject to frequent and violent 
ichanges in respect of central 
banking operations. The Common- 


wealth Bank and the other banks | for 1949, off slightly from the 1948 | ended June 30, 1949 was up from the | 
considerable | | 
measure of harmony and co-oper- | $199,406,294, as against $208,645,068 | $858,715 were at a new high, up $67,- 


have achieved a 
j} ation and the Government is sat- 
isfied that the broad purposes of 
| monetary and banking policy are 
being achieved. 


For this reason and because it| France and Italy, having an invest | $17,018. 
would be undesirable to make fre- | ment value of $3,756,856, have been | 


quent changes in legislative re- 
| quirements affecting the banking 


tern of banking control by the 
Commonwealth Bank over the 
banking system and the broad 
structure of the Commonwealth 
Bank, it was stated semiofficially. 


isystem, the Government has de- | 
cided to preserve the general pat- | 


COMPANY 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform methed of presenting corporation accounts, Variations 
from the cempanies’ published reports are footnoted. 


ALUMINIUM LTD. reports con- 
isolidated net profit of $27,006,181 
of $27,329,642. totaled 


net Sales 


jin 1948, 


Ls Investments in fully owned sub- 
| sidiaries not consolidated at Dec. 31, 
11948, $10,338,852, have been treated 
as follows. Certain subsidiaries in 


| restored to consolidation. Invest- 
iments of $4,236,564 in subsidiaries 
| whose properties have been nation- 
alized have been written down to 
|their estimated realization value of 
$1,100,000, Investments of $2,345,432 
|in the remaining subsidiaries have 
|} been written down to $1. 
Disposition of these investments 
lalong with the write-off of an 


| PACIFIC COYLE NAVIGATION 
| CO. net profit of $18,498 for the year 


| previous year’s $9,394. Revenues of | 


854. On Oct. 15, 1948, towing rates 
increased 10% but the benefit was 
absorbed by increased operating 
| costs, The subsidiary, Harris Towing 
|Co., suffered an operating loss of 


Capital expenditures were kept 
{at a minimum, states President J. | 
| D. Coyle. 
| The government made substantial 
disallowances of claims for depre- 
ciation made from 1941 to 1948 and 
(if appeals are unsuccessful, the com- 
; pany will face a further tax liability 
| of about $18,000 not currently shown 
|on the books. 

| Business conditions remain gener- 





The Government is convinced that |investment of $900,939 in an allied | ally favorable, it is stated. Degree | 


|responsibility for 
tion of monetary and banking 
|policy should be a collective re- 
sponsibility, it continued. The bill 
|is designed to give effect to this 


} monwealth Bank Board under the 
' the Bank and by restoring to the 


|elected representatives of the 
| people ultimate responsibility for 


|loss of $7,407,292 which was written 


|off against the reserve, 


| Common shareholders’ equity of | 


| $137.3 millions was distributed $94.7 
jmillions in Canada, $19.4 millions 


iprinciple by setting up a Com-j|in other Western Hemisphere 


GENERAL STEAMSHIP) 


| chairmanship of the Governor of | British Commonwealth, and others | Surplus for year 


‘countries, $166 millions other 


'$6.6 millions. 
| Profit of consolidated non-Cana- 
dian subsidiaries for 1949 was $5.4 


imillions against $5,5 millions in 


the determina- | company resulted in an aggregate | to which cuts in foreign lumber | 


;shipments will affect the company 
iis not yet known. 

INCOME ACCOUNT 
| Years Ended June 30: 1949 

| Net earnings . ° $59,881 
| Less: Depr. ... 32,989 
| Income tax . 8,394 
18,498 
13,203 
5,705 


1948 

$50,296 | 
33,602 | 
7,300 | 
9,304 | 
13,203 


23,800 | 
sLoss or deficit. 
| Earnings per Share and Dividend Record: 
| Earned 60.043 $0.022 | 
Paid 0.03 0.03 


| Net profit 
| Less’ Divds. 


| monetary and banking policy, the | 194g. This was reduced in consoli- | CONDENSED CONS. BALANCE SHEET 


| Statement added. 
Important Features 


+ Mr. Fadden stressed the follow- 
ing points about the new bill: 


1. The general pattern of con-| 


trol by the Central (Common- 
|wealth) Bank over the banking 
system is being preserved; 
| 2. The broad structure of the 
Commonwealth Bank will be un- 
ichanged but the Bank will be 
|strengthened in all its depart- 
| ments; 

3. Collective responsibility for 
the determination of -policy will 
be restored by the re-establish- 
|ment of a board comprising men 
| of wide knowledge and experience 
which will ensure the integration 
of the policy of the bank with eco- 
{nomic and financial policy gener- 
ally without impairing the inde- 
| pendence of the bank; 
| 4, While the policy will be de- 
| termined by the Board, the day- 
to-day administration of the bank 


The glitter of gold is obvious enough and gold’s place in out 


economy is assured. 


But wheri it comes to industrial minerals the glitter is absent 
and the appeal less obvious, because profitable exploitation 
ae so much upon the ever-changing conditions underlying 
indu 


strial devélopment. 


The evolution of new 
improvement of existing materials of industry, an 


rocesses, the ~ 
the constant 


search for better substitutes—all have a bearing upon the timing 
and intensity With which the mining of industrial minerals may 


be undertaken to advantage. 


Success depends upon ah appreciation of industrial trends! both 
here and abroad, and upon digging deeply for the facts. 


This Departntent of the Canadian National Railways has many 


sources 


af information, valuable contacts over a wide field of 


endeavour; -and:a technical staff ready to co-operate with you. 


aUOLG 


DEPARTMENT OF 


RESEARCH & 


NATIONAL DEVELOPMENT 


360 McGILt ST., 
MONTREAL 1, QUE. 


dation by $2.1 millions arising from 
currency devaluations. Net div- 
idends paid by them to the parent 
company amounted to $3 millions 
compared with $2.4 millions in 
1948. 
Annual meeting is April 27. 
CONS. INCOME ACCAUNT 


$ $ 
Years Ended Dec. 31: 1949* 1948 
| Bales ......ccscessss 199,406,204 208,645,068 
| Oper. profit 63,929,193 62,071,261 


Less: 

| Bond & other int. 4,366,649 4,260,061 
Net earnings | 59,562,544 57,811,200 
ss: Depr. & depl. 9,898,714 

| Bat. & exp. amort, 

Amort; fin. exp., 
substid. .... 

Adj. re curr. reval, 

| Pens, contrib. .... 
Subs. pf. divs. ... 
Min, int., Sag. Pr. 
Income tax 

Add: Asset sale prof. 

| Prof., liquid. of 

allied CO. ...+e0. 

Net profit .......+0 

Less; Com. divs. ... 

| Surplus for year ... 


357,057 
182,323 
822,594 
769,013 
123.675 


19,699,389 
98,530 


182,430 
1,955,789 
264.902 
748,777 
79,511 
20,339,704 
268 ,603 


644,861 
27,006,181 27,329,642 
9,677,330 9,863,432 
17,328,851 17,446,210 
| ‘Includes accounts of certain French 
| and Italian subsids. in 1949. 
Earnings pet Share and Dividend Record: 
Common .......65 $7.26 $7.34 
Paid 2.10+0.50 1.50+0.75 
Paid ‘old*) .... ack . 
*Before 5-for-1 com. stock split, Mar. 23, 
1948. 


CONDENSED CONS. BALANCE SHEET 
As at Dee. 31: 1949+ 1948 
Cash $25,016,154 $23,293,538 
Mkt. secs.e 28,068,193 32,143,183 
Accts. rec. 31,284,296 26,439,442 
Inventories ....... 50,796,659 53,087,511 

Total curr. assets . 145,165,302 134,963,674 
Inv., subs. & affil. 
12,450,032 





16,642,252 


8,091,316 


3,311,424 
423,608 888 
586,617,554 

5,528,106 

26,044,878 
16,855,521 
48,428,505 


139,743,321 


252,041,188 
2,174,681 


14,137,600 
4,566,000 


1,694,461 
33,935,185 
1,210,664 
88,685,949 
22,431,698 
7,500,000 


000 
Misc. assets ........ 7,230,652 
Unamort. fin. exp. & 

subsid. 

Fixed assets ........ 443,140,635 

Total assets 612,215,616 
Bank loans 1,184,223 
Accts., ete., 22,900 427 
Taxe’ vay. .. 

Total curr. liab. .. 

Deferred prof. ..... 523,929 
Funded debt (subs,) 146,840,352 
Amort., depr., depl. 

Be Ais 262,698,399 

perat. res. & cr... 1,024,572 
Alum. Co. of Can.. 

pf. shs. ........... 13,888,350 
Saguenay Pwr. Co., 

DIG, GAB. .ocs..sé 4,422,200 
Min. int., Sag. Pwr, 

TR ia divas a nodeadh 1,719,686 
Capital stock 33,935,185 
Capital surplus .... 1,504,471 
Earned surp. ....... $101,771,342 

eMkt. value 38,573,107 
§Less reserve .. 


tAfter deduction of $3,806,236 for prov. | 


for exch. On subsid. funded debt?pay. in 
foreign currency and $437,222 for subsid. 
prof. stk. redemption. 

tIncludes accounts of certain French and 
Italian subsids. 
Working capital .... 104,468,172 


—@G—_ 

VERNEY CORP. OF CANADA 
LTD. shows a het loss of $8,085 for 
1949. against a profit of $162,939 in 
1948. After substantial inventory 
write-downs, operations from Jan. 
1 to June 18 showed a loss of $55,- 
402. Since then conditions have 
improved. Depreciation was higher 
in accordance with new Federal 
regulations. 

Reorganized sales division has 
opened many new outlets and sales 
and shipments to date in 1950 are 
well ahead of those for the same 
period in any previous year. Presi- 
dent Gilbert Verney states that im- 
proved operating conditions, tou- 
pled with more stable pricés and 
the introduction of, proposed new 
lines, leads directors to believe sub- 
stantial progress will be shown. 

INCOME ACCOUNT 
Years Ended Dee, 31: 
Net earni.gs 
Less: Deprec. ....... é 


Other interest 
Asset sale loss . 


86,535,160 


Net profit ‘ 
Less: Pref. divd. ....- 
Surplus fon year 
eLoss or deficit. 
sAfter deducting 
carry-back of loss. 
Earned per Share and 


$2,634 tax credit re 


Dividend Record: 
130.42 $8.31 
2.25 


None paid. 


CONDENSED BALANCE SHEET 

As at Dee. 31: 1949 1948 
Cash $69,036 
Accts., ete., ree. 166 667 
Inventories 1,039,256 
— 

ate 
2,270,199 


233,528 
tA) on 


‘t2e 
30.254 


Misc. assetsa . 
Fixed assets* 
Total assets ...,... 
Total curr. liabs. . 
Capital stock 
Capital surplus . 
ed surpl 


Working capital ..... 


86267037 | 


As at June 30: 1 
| Cash 
| Acets., etc., rec. ..... 
Inventory .. cess ece 
Total curr. assets . 
Def. charges .......+ 
| Fixed assets* ... 
Goodwill ° 
Total assets .. 
Bank overdraft 
Acets., tax.. ete.. pay. 
Total curr. liabs. ., 
Capital stock 
| Capital surplus 
| Less: Deficit 
| *After depr. of . 
| Working capital 


i patiionsabdhe 5 
McARTHUR CHEMICAL CO. net 
|profit of $33,493 for the year ended 
| Oct. 31, 1949, was down from the 
; previous year’s $39,302. Increased | 
dollar volume of sales, despite 
lower prices, was offset by higher 
| expenses and lower profit margins. 

During the year, the Montreal 
building occupied by the company 


| Was put up for sale. The company 
in search for another building, 
found that ownership of Chemicals 
| Ltd. could be acquired. This com- 
pany has warehouse buildings in| 
| Montreal and leased warehouses in| 
| Toronto and Quebec. Both the To- 
|ronto and Montreal premises have 
railway siding facilities. 
| Purchase of 50% of the outstand- 
ing shares of Chemicals Ltd. was 
| completed by the year end and the 
balance was acquired by the end of | 
| February, 1950. President R. Berry 
|looks for important reductions in 
| costs from this acquisition. 
| INCOME ACCOUNT 
| Years Ended Oct. 31: 1949 
| Net earnings $60,695 
| Less: Deprec. ......+. 7,795 
| Loss, asset sale .... 
+ SMG. CONUS 26.5. .c000 
Net prefit 
4Profit. 
Less: Pref. divds. .... 12,300 11,458 
Pref. sink. fund .... 2.120 29785 
Surplus for year 19,033 25,059 
Earnings per Share and Dividend Record: 
Preferred $2.72 $3.14 
Paid 1.00 0.91% 
CominoOn ....sseeses 0.48 0.63 
None paid, 


949 
$25 
133,002 
36,664 
140,691 
18,921 
358,236 
5,010 
551,858 
25,272 
101,731 
127,003 
440,104 
45,020 
60,269 
610,168 


1948 | 
$197 | 
182,827 
30,236 | 
213,260 | 
12,814 | 
386.017 
5,010 
617,101 
54,212 
143,329 | 
197,541 | 
440,104 | 
45,020 
65,564 
577,179 
15,719 





1948 
$72,032 
5,636 
41,138 | 
28,232 
39,302 


708 
18,699 
33,493 


' 





CONDENSED BALANCE SHEET 
As at Oct. 31: 1949 1948 
Cash $23,176 $10,562 
Accts. rec. 255,927 208.634 
Inventories 186,514 201,040 
| Total curr. assets .. 465,617 420,236 
| Invest. ieee 150,000 
Misc. assets . oe 10,053 
Fixed assets* .. 48,145 
Total assets .. G73,815 
Bank loan ‘sec. 075 
Accts., etc., pay. .... 161,691 
Total ¢urr. liabs. ... 323,766 
Pref. sh., 8.f. .....4 905 
Capital stock 287,791 
Capital surplus . 4,750 
Earned surplus . 56,603 
*After depr. of . 12,837 
Werking capital . 141,851 


150,019 
2,785 


37,530 
5.633 
270,217 | 


| 


TAYLOR, PEARSON & CARSON | 
(CANADA) LTD. By agreement 
dated March 23, Wood Gundy & Co. 
and James Richardson & Sons have 
underwritten at $6.50 a share all 
shares not taken up under offering | 
to common shareholders of record | 

| March 31, such shares to be paid for 
by Ap-il 29. 


ANSWER 


WHEN YOU PHONE AD. 3266 


FOR PLANE FARES, TICKETS, 
SCHEDULES, INFORMATION 
We officially represent TCA, BOAC, 
KLM, SAS, TWA, BEA, American, Air 
France, United, Pan-American, colonial, 
Air tickets te Europe, Canada, 


U,S.A,, Bermuda, West Indies, South 
America. 


LOW OVERSEAS FARES! 
1s 60 

FROM MONTREAL veaee tains ceaivs Ohhes 
Teo IRELAND 71.56 
Te SCOTLAND 382.40 
Te ENGLAND 407.06 
Te BELGIUM iB 
To FRANCE 430.80 


To HOLLAND 430.80 
Te ITALY 517.00 


}millions and Canadian Bank of 


| Irving Trust (N.Y.) : ‘ 


E. TRITSCHLER 


has been appointed manager of 
the Bank of Montreal branch 
at St. Peter and St. James Sts., 
Montreal, 


CanadianBanks 
Among Largest 


Three Canadian banks appear 
among the first 16 in a list of} 
banks all over the world with de- | 
posits of over $1 billion. 

Royal Bank of Canada comes in 
13th position with deposits over | 
$2,144 millions, Bank of Montreal | 
is 14th with deposits over $1,948 


Commerce in 16th place with de- 
posits over $1,481 millions. 

The first 12 banks in the list in- 
clude seven in the Western Hemi- 
sphere, all United States institu- 
tions, and five London banks. 

Bank of America of San Fran- | 





|cisco with deposits of $5,775 mil- | 


lions is in first place, Barclays | 
Bank (London) with $4,773 mil-| 
lions in deposits second, and Na- 
tional City Bank with deposits 
over $4,669 millions in third place. 

Here is the list compiled by the 
American Banker as at Dec, 31,| 
1949: 


Bank of America (San Fran.) $ 
Barclays Bank (London) ... 
National City Bank «N.Y.) . 
Chase National Bank ‘N.Y.). 
Midland Bank (London) .... 


$5,775,110,000 

4 

4 

4 

4 
Lloyds Bank iLondon) . ° : 

2 

2 

2 


33,400,000 | 
69,251,000 
84,572,000 


7 
7 
6 
3 
.258,520,000 | 
423,920,000 
4 
3 
3 
2 


Westminster Bank ‘London) 
Continental-Ilinois iChic.) } 
Nat | Provincial Bank 
Guaranty Trust (N.Y.) ..... 
Manufacturers Trust «(N.Y.). 
First National +Chic.) 

Royal Bank of Canada 

Bank of Montreal : 
Security-First ‘Los Ang.) .. 
Canadian Bank of Commerce 
Chem. Bank & Trust ‘(N.Y.). 
Central Hanover (N.Y.) .... 
Bankers Trust ‘N.Y.) 

First National ‘Bost.) ove 
Nat'l Bk. of Detroit ‘Detroit) 
Mellon National ‘Pitts.' ° 
Bank of Manhattan (N.Y.) .. 
Cleveland Trust (Cleveland) 


280,000 
.174,000 
160,000 | 
99,855,000 | 
2,.281,747,000 
2,278,611,000 
2.144,113,006 | 
1,948,296,000 
1,602,888 ,000 
1,481, 378,000 | 
1,449,655 ,000 | 
1,448,101 ,000 | 
1.431,527,000 
1,376,694,.000 | 
1,293,840,.000 | 
1,217,153,000 
1,127,809,000 | 
1,058,372,000 | 
1,052,448,000 | 


3 

15 
348 
316 


(Lon.) 


Revise Fire Contract 
Ontario Agents Urge 


The Ontario Insurance Agents | 
Association is urging that the sta-| 


|tutory conditions in the standard | 
| fire insurance policy be revised as} 


quickly as possible. 

Reason is a ruling by the Cana- 
dian Underwriters Association that 
the installation of an oil burner in 
mercantile or manufacturing prem- 
ises is a “change material to the 
risk.” The statutory conditions in 
the policy, as required by the uni- 


|} form insurance act, say that if the 


insured does not notify the insurer 
in writing of any change material to 


| the risk of the policy is voided. 


The situation has been intensified 


| because so much oil-burning equip- 


ment has been installed in recent 


|} months in mercantile and institu- 


tional risks, due largely to the coal 
strike. While it is considered un- 
likely that any insurer would take 
advantage of a technicality to deny 
a claim, the presence of the clause 
in the contract is irritating to many 
property-owners. 


bermuda 


For information concerning 
these leading Bermuda hotels: 


Belmont Manor & 
; / lo lel with COTTAGES 


& GOLF CLUB GO 


.. INVERURIE HOTEL (4 
* & COTTAGE suiTes CA 
; fy 


See your 
local Travel 
Agent or 


/ William P. Wolfe, Rep. + 
47 Yonge, Toronto, 2 


IN MONTREAL 


a 


Men of affairs naturally 
stop at the WINDSOR because 
of its reputation for dignified 
comfort, unobtrusive, courteoug 
service and its convenient 
loeation—and because the 
WINDSOR Ie recognized as the 
proper place for business 
and social meetings. 
THE 


Windsor 


omen ares Seema oe 
ON DOMINION SQUARE 


4. ALDERIC RAYMOND, 
PRESIDENT 4 
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Staff Changes 


Chartered banks announce the following 
staff changes: 


Montreal: 

W. W. WAGG, manager, Deer Lake, 
Nfld., to be manager at the branch short! 
to be opened at Corner Brook West, Nfid, 

H. J, ANDERSON, Corner Brook, Nfid., 
has been appointed manager, Deer Lake, 


Nfid. 
J. O. F. LAMOUREUX, accountant, 


Granby, to be manager, Cote des Neiges 
and Queen Mary Roads, Montreal. 


H. H. ROBERTSON CO. report 
1949 net income of $1,424,750, down 
29.5% from 1948's $2,020,167. Sales, 
at $25,358,955 were off 14%. New 
high sales volume was recorded by 
the Canadian subsidiaries but, due 
to devaluation, profits were smaller 
than in 1948. 

There are now two operating sub- 
sidiaries in Canada — Robertson- 
Irwin Ltd. and Central Metals Ltd. 
The latter is a newly organized 
warehousing company for which 
a building was constructed in 1949 
adjacent to the manufacturing 
building of Robertson-Irwin. It is! ies showed net current assets of | $94,044 and net 
engaged in buying and selling sheet | $934,505, fixed assets (less reserve) | Special depreciation of $59,612 was 
metals, chiefly steel. $971,730, other assets and prepay-} charged to Canadian assets as &@ re- 

At Dec. 31, the Canadian compan-!' ments $26,999, minority interest’ sult of the increased rates. 


FOR FCONOMY e COMFORT e 


SPEED 


~~ 


goin 


to EUROPE overnight! 


Daily flights, by 4-engined “North Star” Skyliners, from 
Montreal to London, Glasgow, Shannon. Onward connece 
tions to Continent. Plan now. Early reservations advisable, 
BIG TRAVEL SAVINGS can now be yours by flying dure 
ing the new "LOW FARE” seasons. 


)AILY 


ei) 


FAST » 


For complete information see your TRAVEL AGENT 
OR NEAREST TCA OFFICE 


income $133,146. 


Products of Highest Quality and Artistic Design 
for Governments, Financial Institutions and Corporations 


Bank Notes @ @ Bonds 
Debentures @ @ Cheques 


Postage and Revenue Stamps 
Stock Certificates 
— 4” 


SECURITIES ENGRAVED FOR LISTING ON ALL 
STOCK EXCHANGES 


CANADIAN BANK NOTE COMPANY 


LIMITED 


STEEL PLATE ENGRAVERS and PRINTERS 


HEAD OFFICE — OTTAWA 
224 Wellington Street 


— 
PHILIP B. TOLLER 


President 


D. M. COOLICAN 
° Vice-President and Secretary 


MONTREAL OFFICE 
360 St. sames Street West 


TORONTO OFFICE 
25 King Street West 


PERCY J. WOOD 


FREDERICK E. LAVIS 
Vice-President 


Manager of Sales 


Announcing .... 


PARIS 
INTERNATIONAL 
TRADE FAIR 


(Foire de Paris) 


May 13 to May 29, 1950 


For free Admission Cards, apply to Offices of the French 
Commercial Counsellor in Ottawa and Montreal, 


fas 
Who has a stake 


IN THE 


TELEPHONE BUSINESS 


When you think about it, everybody has a stake, 
one way or another, in the telephone business... 
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28,000 Bell employees and their families... 
62,000 Bell shareholders and their families... 


Thousands of suppliers of materials for tele- 
phone construction and expansion... 


at 


4 
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1,250,000 telephone customers in Ontario and 
Quebec, in homes, offices, hospitals, shops. 


( 


~ 


Keeping pace with grewing needs for more and 
better telephone service takes lots of work and 
lots of money. 


Only a financially healthy company can carry 
on this big job. 


Telephone users, employees, shareholders, ~ 
everyone hes @ vital interest in @ service thet 
means so much te the welfare of se many people. 


ve 


oA 
~~ 


THE BELL TELEPHONE COMPANY OF CANADA 
Owned and operated by Canadiens for Canadians 
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THE WEEK’S QUOTATION Qo" Moittreal and Toronto | rt El owas EE _| BUSINESS BAROMETE RS 
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What stocks and bonds are doing 
and what prominent observers say 





Early in the week the Toronto | ing levels in the steel and auto- 
industrial and/| mobile industries is also a fav- 
indices moved into | orable bolstering factor 


in the 


record high ground since the in- | market picture now, Stockholders 
| dices were kept (1934 for indus-} are coming increasingly to believe 










































































































1937 for oils). At the same} that the genera] economic situa- 
| time the Dow-Jones industria] av- tion is sufficiently stable to per- 
128.2 119.3 | erage again moved up within four | mit, continuance of dividends at 


current high rates. 
- 


FRANK G. LAWSON: Moss, 
Lawson & Co. (Toronto) 
Investors and others who ex- 

|amine company balance sheets, 


on work renewal in the soft coal | should compare 1949 figures with 


1948 a little more closely than 
usual because of the effect of the 
new: depreciation rates on net 
earnings per share 

Few companies, if any, make 
any reference in their balance 
sheet as to whether the new de- 
preciation rates have been used 
for 1949. If they are used, this 
might be one cause for higher de- 
preciation charges, If not used in 


1949, what will be the effect in| 


1950 (when the new rates must be 
used) on net earnings? Of course, 


June 19 | even if net earnings are down, 





higher depreciation write-offs 
should help to improve working 
capital. In the long view, this | 


is of great value to shareholders. 

The particular thing to note is 
that earnings per share may vary | 
more during this period of de- 


31/ preciation adjustment than nor- 


mally, and some attempt should 
be made by the investor to dis- 
cover whether any sharp decline 
in earnings per share is due to 


ratio, or large depreciation. 
One helpful feature would be | 
to consider a company’s s position | 


jin relation to other companies in | 


the same industry, If the whole | 


industry 


is affected, for instance 


by lack of exports, then earnings | 


Weekly Range— Montreal’ Stocks 


“)—— 








| 
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a 


EOL Pottery ert Otto teat os Wat [amet | sui | ae | set] ect [wow | ore 


| falling off in business, less profit |ing to intelligently appraise and 


jreflect the trends of earnings, 
| dividends and profits over future 
months. 

On the one hand, we have evi- 
dence of readjustment in cer- 


{tain lines of industry, including 


the textiles. We have an evidence 


of all companies are likely to be| that the sellers honeymoon of re- 
down. But if one company in such |cent years is‘over, and that the 


industry maintains its earnings, | 


key automobile ‘industry will 


what is the reason? That is where | reach a competitive stage before 





the stockbroker 


can help. Most | 


vestors on these or other related 
Sep. 18 | subjects. 


Mining stocks are becoming ac- 


Mar. 31| tive’ again after being neglected 


for some months. We would not 


1| be surprised"'to see gold mining 


stocks receive considerable atten- 


June 10| tion. during the year as increasing | 














Public Utility Int. Prev. 

Issues: Rate Due Bid Ask. Week 

| — 
| aAlg. Cen. H.B.R. 5 "59 923 95} 
Bell Telephone .3 ‘77 98 1003 
B. C. Electric .. 33 "67 96 984 

ere 3i ‘69 101 1033 101 
Calgary Power .3i ‘72 984 101 984 
East Kootenay . 32 ‘67 92, 954 92 

tGatineau Pr. D. 34 "70 101 103) 101 
Gt. Lakes Pwr. . 44 ‘69 984 101 984 
*Int. Hydro-El. .6 ‘44 674 70 

Int. Prov. Pipe 

TAGE 0 coche pee 70 260 280 275 
L, St. Law. Pwr. 32 ‘65 974 1003 
Maclaren-Quebec 

POWG@? ...--% 3 8 965 993 96) 
Mtl. Trams. B.5 ‘55 974 100 ‘ 
Nat. Lt. & Pwr. 4) "61 100 ‘ 100 
Nor. Que. Pwr. 4) ‘67 99 1014 99 
Power Corp. ... 34 ‘67 97 100 
Quebec Power .3  '62 984 101 981 | 
St. Matfrice Pr. a 70 994 102 994 
Shaw. W. & Pr.3 ‘61 99 101) 

a ere 3 ‘T1 98 100) os 

Ee cgnceteses 33 ‘73 103 1044 102 
Union Gas ..... 43 °50 100 102) 1005 
Un. Fuel Invest. 4 ‘59 102 $09 101) 
United Secs. ...3 °'52 993) ... 994 
Wpg. Electric .. 32 "71 102 104) 102 
industrial Issues: 

Abitibi Pr. & P. 33 ‘67 101) 104 101) 
Acadia Atlantic 

Sugar ......+. 32°65 101 =~... 101 
Aluminum Co. , 34 "74 102 102 
Bathurst P.& P.33 ‘68 991 ... 993 
B. C. For. Prod.4 ‘66 %%4 97 93 
B.C. Pulp & Pa. 3) "67 9% 99 96 
Bowater's Nfld. 

P.& P. ......3) 68 %i 99 
Brompton Pulp 

& Paper......3) ‘66 943 ... 941} 
{Brown Co. ..... 5 ‘59 100 103 
Burns & Co. .. 4 ‘63 98 1004 98 
Can. Steamship 3) ‘57 99) 102 994 

Ms idhigiin abc 4 ‘66 99 1092) 99 
Can. Bread ..... 44 ‘67 #99 1013 99 
Can. Brew, .... 38 ‘67 944 97 94) 
Can. Celanese ..3 ‘62 98) 1013 98) 
Cat. OFF .. vscicy 3a '°62—C—Ci99s:«102 99 
Can. W. Ce «4 "62 101 1034 101 

.P.R, a et) ee | | 

Deo.) osakene 4Perp. 115 115 
Cockshutt Plow 

ORs nies ieaasss 4. °65 1013 104 101) 
Columbia Cell, )5 68 101 1034 102 
Consol. Paper 3) 67 «1013 «104 ~=—:1015 
Dom. Coal ..... 44 "52 1005 ... 100) 
Dom. Tar & Ch. 3} '57 101) |... 1013 
Dom. Textile .. 33 °59 101, 104 101) ) 
Dom, Woolens . 5 ‘64 95 98 95 
Dryden eee .4 62 100, .. 100) 
E. B. Eddy - 3) "66 100 1024 100 

ee -. 4 "66 102 dee 102 
English Elec. .. 4 ‘67 954... 954 
Federal Grain , 4 “ 100 «6103 S100 
Gt. Lakes Pap. . 34 " 1003 ... 100) 
Imp. Tobacco .. 24 ‘66 97 100 973 
Indust. Acept. . 4 "69 98} 101 
Lake St. J. P. .5 ‘'61 101) 104 i014 
Laurentian Silk 44 "67 99) 1024 100 
MacMillan (H.R.) 

Gee. ss cued oe 66 101 =... 1 
Maple ‘L. M. 33 ‘63 97 100 97 
Massey-Harris . 3. 66 965 99 96) 

TOO ws ica c eau 42 "63 103 1054 102) 
McColl-Front. . 3 ‘71 964 ... 96 
Mercury Mills ,4 ‘63 99) 994 
Monarch Knit. .4 ‘66 9... 99 
N.S, Steel Coal . 3) ‘63 99 102 a 
Penman’s ...... oo: OS We Css. 

Price Bros, ,... 3) ‘66 101, 104 lott 
Silv. Dairies ... 4'60-64 99 102 99 

SP fe isiackeue 4 "71 915 96 91 
Simpsons Ltd. . 35 "60 101} 104 
Stl. Co. of Can. 23 * 67 964 99) 

Tor. Elevators 3) ‘66 99) ... Fo 
United Corp. .. 4 ‘58 100) .. 100} 
United Steel ... 4 ‘60 99 102 99 
Un. Grain Gr. .4 ‘63 100... 100 
*Western Grain .5 ‘63 = 89 85 
York Knit. Mills 34 "71 94 90 

*Payable in Canada or United States. 


oe at xt -@ Pope , 
Mich.” Pillp > 48 at" 9°? ea ac* @ ghatt® 
and and Mill- cist allied Bever- Bidg. trac- utili- Total 
No. of equip. paper ing Oils ing prod, ages mater. tion Banks ties = 
Securities 10 10 5 10 15 10 16 12 8 16 
*1935 te date: 
High . + 247.7 287.9 149.7 123.7 221.9 138.5 447.0 168.5 146.2 1363 149.0 126.1 | 
2 eS 69.7 S516 612 412 784 %735 793 66.7 602 60.0 652 61.1 
1950: 
Monthly Figures: | Stock Exch B 
ct xcnange 
Jan. ..... 231.5 286.1 90.7 82.8 235.0 123.7 351.0 169.1 114.7 143.0 1243 119.0 | : western oil g 
Feb. ..... 229.9 291.7 86.1 0.5 236.9 123.2 355.8 169.7 116.5 143.0 125.2 118.3 | 
1950: 
Weekly Figures: 
Mar. 2... 239.2 2982 83.8 79.9 245.1 9. 169.2 118.3 142.4 126.0 118.3 | trials, 
Mar. 9 .. 238.7 299.6 83.1 78.6 246.3 4 168.0 121.7 142.6 11 117.9 
Mar. 16 .. 242.3 3038.0 83.4 79.6 2483 119.1 — 122.4 143.2 119.2 
Mar. 23 .. 244.3 308.0 82.4 81.0 245.5 119.1 27492 169.6 124.1 142.9 
Mar. 30 .. 243.1 310.6 83.9 82.3 243.4 119.5 367.3 168.5 123.2 143.5 126.3 119.0 points of its 1946 high. | 
“High and low for year from 1935 to date inclusive are based on weekly figures | : . 
issued by the Dominion Bureau of Statistics. | Improved March business in the | 
U. S. and anticipation of the bet- 
Teronto Stock Exchange Index Montreal Stock Exchange Averages ter trend into April has been a 
20 20 15 15 10 20 30 10 ‘ 
A . Indust. Golds B.M. Ww O. Util. Ind. Com, Pprs. Golds | strengtheni ng mar ket factor. Ris- | 
pr. eeees 217.20 102.48 107.87 68.01| Apr. 3 81.0 144.1 123.1 414.92 65.28|jing rai loadi 
Aor, 1 eeoee 214.81 101.98 106.89 67.28 | Apr 1... 80.6 143.2 122.3 406.24 65.06 i & L car adi ngs in the U, S. 
ar, 3 5. 101.48 107.1 37.02 | N «e- 80.6 2.7 122.0 404.67 65.13 
Mar. 28 101.91 106 16 65.77 | | Mar, +} ... 80.2 143-4 1323 406.13 65.11 mines and return to high operat- | 
Mar. 101.37 106.98 65.13 | Mar. 29 .. 79.8 144.2 122. 407.50 65.43 | 
Mar. 101.52 106.58 65.02 | Mar. 28 ... 79.8 144.0 122.6 403.79 65.48 | ——— 
age ago .. 98.91 106.30 59.70 | Month ago 79.6 143.6 122.3 "381.53 64.91 
ear ago .... 99.20 94.25 49.29) Year ago... 72.9 121.8 105.5 321.12 68.73 iwi ‘ . 
1950 High ... 2 105.15 113.07 68.01 | 1950 High . 81.0 146.2 123.1 414.92 68.87 Dividends Declared 
1950 Low ... 203.27 97.24 104.35 58.45 1950 Low 74.5 138.1 117.2 355.89 63.80 This Date 
uaa sieietiniapaieiperealeaseiiigaiiee pay- Date of 
Dew-Jones Closing Stock Averages = payable record 
. 30 20 15 65 30 20 15 65 
Indust. Rails Util Stocks | Indust. Rails Util. Stocks| Alta. Pac. Cons. Oils .02 Junel10 May 10 
208.44 56.42 42.82 75.22 | Mar. 28 ..... 209.50 55.24 43.25 75.15! Aluminum Co. pfd. .25 Jun. May 
206.37 55.43 42.69 74 43 | Month ago .. 204.88 56.42 42.90 74.44! Anglo Candn. Oj! .. .10 Apr.11 Mar. 17 
206.05 54.83 4267 74.16] Year ago .... 176.59 48.69 35.44 63.70 | Anglo-Can. Tel. pfd. .564 May 1 Apr. 11 | 
206.43 54.48 42.65 74.07 | 1950 High ... 210.62 56.60 43.74 75.56 | Argus Corp. ....++. 15 June 1 Apr. 28 | 
208.40 $5.25 42.98 174.84 1950 Low + 196. 81 52.88 40.79 71.28; Do. ptd.. ...... +112) June 1 Apr. 28} 
a ‘ v Ault & Wiborg ... 137) May 1 Apr. 14 
| Bk. of Nova Scotia 35 May 1 Mar. 31 
Sanenieene Ronds Bates & Innes A... .50 May 1 Apr. 12 
: Bathurst Pwr. A... .50 June I May 3 
Apr. 4, 1950 ‘Supplied by Investment Dealers’ Assoc. of Canada) Beaver Lumber A. .25 July 3 June 10 
Due Bid Ask) % Due Bid Ask] % Due Bid Ask} __ Do. ptd. seee 35 July 3 
Sunes Loans: Ontarie: Bell-Telephone .... .50 Apr.15 Mar. 15 | 
Provincial Govt. Bonds »? Now 1965/69. 952 97; | J Bertram & Sons A .25 May 15 Apr. 29 | 
3 June 1951 ... 101 1018 22 Nov. 1965/69. 952 971) Do. B ....seee eese 03 May 15 Apr. 29 | 
3 Mar. 1954 ... 1023 1034] Alberta: x — en S. a a inesare Hats ..... .10 Apr.15 Mar. 31 
3 Nov. 1956 ... 103 1033] . , 10807 : June 1902 ., <S8 | = Do. 25 Apr.15 Mar. 31 | 
3° May 1957 103 2034] 34 June 1950/71. 100 1001] 44 June 1950 ... 100 1004 | Blue Ribbon pid. ... .62) May 1 Apr. 20 
y ese 1028 84 June 1950/72 #110 111 2 962 ‘ 3 
3 Jan. 1959... 102% 1024] © a 43 — oat a ut st Brantiord C a . 10 a. 15 im. 24 
3 June 1960 ... 1024 1023] griti bes 23 July 1967/17. s 965 | Brantford Cor 25 June 1 ay 4 
12 Nov. 1950 .. 993 1004 Jan. 1969 .- z 363] 5 | May 999 .. <8 5 paccocecetes Sep. 1 July 31 
3 Oct. 1963 :.. 102° 1023] 5 Sept. 1953 |.. 106i 1073] Ont, Hydro Commission: T. G. Bright ..... +» .25 Apr.15 Mar. 31 
3 Sept. 1966 ... 102 102)/ 3 Dec. 1960 ... 99% 1008) 4 auc 4957 .. 01193 1217 | B.C. Power A. 40 Apr.15 Mar. 
3 June 1964... 984 982 23 Oct. 1965/68. 953 971 | B. C. Pulp & Pap. pt 1.75 May 1 Apr. 15 
Dom. of Can. Bonds: 5 Sept. 1959 .. #1294 1314 3 Dec. 1963/65. 100 101 | Tel. 2nd pfd. 150 May 1 Apr. 15 
= 3 : lov. 1967/69. 994 ) 0. 42 pfd. ...... 1.182 Apr.15 Mar. a) 
3i Feb. 1952 17 102i 1o2i]® ©: Power Comm.: prints Diwan Saend: st gy peek Ie ee 
’ e 1955 ... 100 oi) 3 Oct. 1967... 972 99) : o ¢ trees uly uly 
34 June 1908... 103 1034] Manitoba: : Sf Dee. 2061 ... 01s ME) eS ne Son oe 
3 Perpetual ©. °{101i 1012 | 1957 ,. e1194 1214] Quebec: Se a, ae oa 
r “a moma’ | #1 Dec. 1956 12 et2th a2gi] 3} Mar. 1994/39. 103, 104 | DO ShaPota. "732. “30 May 1 Apr. 15| 
. 1956 .. 412 2 + ne sam 2 es mee, ee - 15} 
Dom. Guaranteed Bonds | 5 Dec. 1959 .. #129 131 | 2: Feb. 1952/55. 1028 1038) Cai’ & Ed. Corp... .05 Apr.15 Mar. 10 
a : 53 July 1958 1162 1183) 44. Aus- 1958 ... 1084 1093 | Can” Foil 10 May }5 May 1 
Can. Nat. Railways: 3. Oct’ 1965... 983 100;| 43° Jan- 1963 a Meee a teetets iit Mei ae 
3 Jan. 1959 1012 1024 ct. 1965 ... 98% 1003] 4” Noy. 1950 52. 1002 1012 | 0. 15.20 May 15 ay 1 
44 Feb. 1956 1. i233 125; 3 Sept. 1962/64. 99% 1013 | ©4”- Iron Fars . 2 a 
43 July 1957 °: 0126) 12731New Brunswick: Quebec Hydro Commission: | Can. Nor. Power. ‘15 Apr.25 Mat.: 
oo ; : eis a: Can. Nor. Power 5 Apr.25 Mar. 20 
:. ~ . pol ees ae 1093 bi poe. 1961 os #1228 1246 3 Feb. 1969/73. 98% 1004 = Steamship ..... .50 Apr.15 Mar. 18) 
42 June 1955 so 1333 1551) 33 June 1008 89 911 3 Dec. 1958/60. 1003 1014 | West. Cord. A. 12). May 1 Mar. 31} 
— ao ve a 00; a May 1957 984 1004) Saskatchewan: | mo B.. 20 May 1 Mar. 31 | 
: Sept. 1969 ... 994 10( 4} 34 Sept. 1965 ... 98 100 | 4 Noy. 1955/60. 1018 1022 Can. Bk. of ‘Comm. .20 May 1 Mar. 31} 
Jan. 1966 ... 1014 1028 oe 5 Aug. 1958 ... 108} 1103 | Candn. Bronze ..... .31 May 1 Apr. 10} 
Gan: Nat. W, tnd. 88.: Neva Scotia: 4 Mar. 1960 .. 41203 122,| Do. pfd. ......... 125 May 1 Apr. 10 
+ Nat. W. » 8.5.: 31 June 1956 ... 1018 1028] 53 Oct. 1952 .., 104} 1054 | Can. Fairbanks pf. 150 Apr. 15 Mar. 31 
S$ Mar. 1955 .. #1233 1243] 44 Nov. 1960 .. $125 127% 6 Mar. 1952 -+» 1032 1054 | Can. Gen. Inv, .22)+3.21 Apr.15 Mar. 31 
5 Mar. 1960 .. 4129 131 5 Dec. 1959 .. $1233 125) | Candn. Ind. ....... .20 Apr. 29 Mar. 31 
Grand Trunk Pacific Riy.: | 3 June 1956/58. 99% 1014] 3 Mar. 1963 ... 944 964 | Do pfd. ......... 1.75 Apr-15 Mar. 15 
3 Jan, 1962 .. #1144 1163} 22 Sept. 1966 ... 95 97 | 34 Nov. 1960/62. 95% 97% | Candn. Ice Mach, A 1.75 Apr.15 Mar. 15 
4 Jan. 1962 ., 0125) 1274' 33 June 1963/65. 101k 102% 32 Oct. 1962/65. 101 102) | Candn. Inv. Corp. 10 May 1 Mar. 
Cal ' 15. 1966. one é Candn. Mot. Lamp . - $.50 Apr.15 Mar. 1 
Seatabie cn ot after — 15. 1966 ¢Payable Can. or N.Y Can. Retractovias pf 1-155 Apr. 15 re 2 
eee : ‘an. West. Lumber Apr. 15 r. 
BIA esa eseres ona 10 July 15 Junel7 
. ° * .* 
Unlisted Mines, Oils Supplementary Bond | cite ikait’....0... “30 Saly 31 Suny 15 
(By the Broker-Dealer Assoc. of Ontario) Quotations Circle Bar Rnit A “= mo 7 ae a 
Approximate quotations, 3 p.m., April 3, Furnished by Investment Dealers’ Cockshutt Plow ... (35 June 1 May 1 
subject to confirmation and change. An : 
; : ; Association BIOS. oes cer casice - 25 Sep. 1 Aug. 1 
asterisk (*) indicates an increase in price, ‘ ; 
&@ dagger (i) a decrease in price. Month-end Closing Prices "a genes s 0th ae «+ 25 Dec. 1 Nov, 
PR on ye Bid Ask Pn eS an ile Combined enter, pf.128 Aptis Mar. 26 
nakis McManus 5 7 * | Confed. Life ...... 2.00 June 15 
Advance 3 4 Metalor *5 6 | Adeldide Peter 4%, '67 & com. 81 
Alexander 2 3 Miles RL *si 8 | Adelaide Sheppard S-1%e, IAS SB be "700 ‘Dee. 18 Dec. 10 
" Ama Kir 54 6) Mindus eee | ee oa s = Consol. rex pia 
, N 2 is - re: a ne 
Anowave 7 8 Mink 2 4 |Salcur Bigg Se%cans cen aa 32 [Deb & See. Corp. 5.00, Apr 20, unstated 
Argonaut 14 2 Mohawk B23: 34 a ren: coon = ati ** | Dom. Bridge +. 3,00 May 5 Abr. i2 
* Mur : 3 f a%, 5 c ee ‘ 
Bee ete Nat baat’ sgn” | Bay St. Albans 4%, 1953 ....3. te, | eee meng “4 tea? ans 
Beaulieu 1k 24 New Aug *ll 13 | oe George 4%, 1967 & os Dom. Coal ....++ .38+.37 Apr. 29 Rae. 8 
Bron ott ot Neral .'s "4 |Clerendon Avia 1%, told <3. te i: | Dame Dalries 1. ak Ae Hb: Re 2k 
Biroco *13 15 Nickel L 24 3) Clarendon Properti es 7°, 1947 67% 72 Rom. Fabrics Soares 20 May 1 ius. 15 
Blondor 12 2) N Offsets 115 135 | Deer Pk. Manor 4%, '59 & com, 90 me Do. 2nd pid. .+.+-. 37h May 1 Ape. 15 
B McDade *7 9 ©Nisto 27 32 Dom. Square 4%, 1959 .......3 102 oe Dom. Glass Rote 25) Apr.15 Mar, 28 
Bour C 5 5} NoAcme. 135 145 Ellis Park 442%, 1960 & com. ; 91 ee Wea wa si. c ce oe Apr. 15 Mar. 28 | 
Bouzanne 5} 7 Norbeau 110 129 | 400 Ave. Rd. 412%, ‘57 & pid. 91 ee Dom. Malting . 95 May 1 Apr. 
Braminco 17 21 Norbec 8 10 Gleneagles Inv. 5%, "59 & com. 114 ee Do. pfd. seeds can ee au. : 
Bright RL 2i 3 ‘Norcourt 34 43 | Lomb. Rity. 212%, 1951 8 com. 58 +e | nom. Bileloth es ‘40 Apr.28 Apr. 7 
Bulldog *20 22° Norford*"''j 9° | Lord Nelson Hotel 4%, 1947 .. 88 - «+ | nom. Steel & C.B  .25 Apr.29 Apr. 8 
Burley PO 2 3 "Notmar "25 34 | Metropolitan Bldg. 412°, 1952 104 6. | Dom: Tar & Chem. 25 May 1 Apr. 1| 
Camlaren 3). 5 NoveleP 2 4 ee Aten, See care, t0ee SES o* | Dom. Textile ged... 1.78 Apr.J$ Sar. 15 | 
‘amra 3 9 alski O 6 : ae eee ts an oe J : 5 } 5 
«Captain 2 3 do 45 *]7 y9 | Oshawa Bldg. 4%, 1953 & pd. 84 4. Deannegeh Panes & 2k May 15 Apr. 14 
7 seeiey 2 3 Obaske 9 11 ene Park Apts. 5%, 1961 & 67 Dryden Pap. ... - 30 May 1 ier, 31 
“Cent Man 5 6 klend 1 c/Fil oe caare Gan ee tie a ae ‘. ** | East. Sull. M. . + 28 May 25 Apr. 25 
Cock  ——=s-1h_s 2h sCOllivett 25 | St. Clair 200 W "motte ‘58 & pf oar ** | Eastern Bak. pid. : 1.00 Apr.15 Mar. 31 
Columbier 2 3 Opemiska 17 19 | Sherbrooke St. Realty 4%, 1052 974. Empire Brass A . 25 Apr.15 A 6 
Con Cit *14 17 Ortona gS | Se eens dees Tt iii, We IL | Bee ceesesseseesss 8 duly'18 dune 20 
on Cop 7 8 ‘ascalis *15 18 om aa Shea On ve WOR) anes aseke esse .25 Oct. 14 Sep. 29 
hi ae Eee isa Me ee 
: 3 : stabrooks pfd. . ; pr. ar. 
“ Cuyuni N 29 33 Phelps 2 j cas 
a Delhi 5 7 Presdor 13 3 Commodities Fed. Ree 1S aS 4 = 5 
rla a, 8 rivateer 12 17 Pr s Flash Fast. ae - -25 Apr.15 Apr. 6 
De Sant 34 5 Pro Div’s 18 Le on cae Ae i "3 : 21] 
é > : +. atest vious week ‘ound. ef Can. . .35+.50 Apr.21 Mar. 21 
Dick’son 23 25 Quejo 3 6 week week hetye. Fraser Cos. ........ 50 Apr. 24 Mar. 31 
D 23 Que S 
Den 1h 23 o e SR 50. 55 | Cattle. + $23.32 $22.72 $20.61 Gen. Steel Wares... .25. May 15 Apr. 17 
Echo ana 3 : Rani M ‘ 13 2 Hogs . 28.45 28.20 31.35 ee ee ee ee 1.25 May 1 Apr. 3 
El Bonanz 5 7 ~Randona 31 ° | Soneet ‘oon oo a | Gould Pu ae +23 tar. is i * 
: . 3. | Sugar, raw, Ib. . 0505 .0507 0505 ; {ou umps pfd...*.25 Apr.15 Apr. 5 
ee 2k 3h Raymond 1k, 394-1 Coffec, ib. ...... 43%% «46% «= '261 | Guaranty Tr. ...... .12}  Apr.15 Mar. 31 
tin Kirk 2) 3) Redruth 2 4 | Hid 95 241 234, | Gypsum, Lime A 35 June 1 May 1 
Emndale $i 7 Redwood 415 pone eeleey ett Anica, so8 Ps SE ee nego 35 Sep. 1 Aug. 1 
licka 1h 2) Rhyolite 14, 2 eekly Indices Do " “35 Dec. 1 Nov. 1 
Saver SS Reem SY [ue hater ce ky TE, eh mama nes dine fa 
: 7 NOR cinieaae 35. é Y 3 ese 's ‘ ; 
Geaew L 2 5 solinite SS FT POE cediash ace 161.3 161.5 168.0 | Holden Mfg. A .eowe 115 May 1 Apr. 14 
Geet 10 8 Doe So” Monthiy Indices | Do. pide vettcsee 50 Apeca) Mar. 31 
Gov Gold 3 5. Sepha 3 ‘4 | Retail (Feb.)+ ...... ote “See ee cet ee anne tees eee | ees eee 
Grd Chib 35 42 Sheldon 12 44 | W'sale (Feb.) ...... 158.0 157.1 158.1 | Imp. Bank ...... -» 30 May 1 Mar. 31 
- Greenlee 4 6 Skynner 2 3 TS, B. (OC). vs cetes 151.3 151.6 162.2 | Imp. Tobacco pf. 4% 25 May 1 Mar. 21 
- Grndhog — 16 Silv Arro 3 § | Gt. Brit. Jan.) .... 2445 241.0 221.4 | Int. Bronze pf.,.... 37) Apr.15 Mar. 15 
Habitant 1h 2) Snow L ‘ 3 é <- e - ; Int, Milling pf. .. 11.00 Apr. 15 Mar. 31 
P 2 3 Note: The base of indices is that 1926 | | Int. Nickel 41.75 May 1 Apr. 3 
Halden : 5 Starlight 1 3 | equals 100. *+Base 1935-39 equals 100. The/ int. Power .....)., .60 Apr.15 Mar.15 
; ee ok oan 3 Teaeert 22 3) | British index is Board of Trade converted | po, gna pid. .... 3.00 Apr.15 Mar. 15 
tao P ons Tobie! «61 2. | to 1930 base. Invest. Found. ..... .40 Apr.15 Mar. 15 
u Pam 25 ico 3 44] Base price of quotations is as follows: Do. pid. vese 273 Apr. 15 Mar. 15 
Independ: 9) 11 Vinray *3 3) | Cattle — Steers, good, up to 1,000 Ib., top : = ag : : F 
s: Insco_ 5 6 Viking 15 18 | price Toronto. Copper-electrolytic, New | Journal Pub. ...60 « .20 Apr.15 Mar. 31 
—o us a Waicore 5 6 | York. Coffee, No. 4 Santos. Rio Sugar 96 | Kirkland L.G. M.. .02 May 1 Mar. 31 
sley 1 2 | degrees centrifugal c/f New York. ee BA, nn cer ges 05 Apr.12. Mar. 10 
Kamlac *18 21 West RL 11 2) Langley’ 
2 y's pfd. ..... 1.00 May 1 Apr. 14 
Ken Bay 5 7 YDavids 20 23 Lauren. Accept. pf. .25 Apr.29 Apr. 15 
Kenda Pe 9 11 Yelknife 190 Inv T Leitch G. M. ...... .02 -May 15 Apr. 28 
. Kirk GG 2 2) dovt 135 °° nvestment irust London Can. Inv. pf. 5.00 Apr. 4 Mar. 30 
Lar-Add 5 6 OILs . id Ask, |W. M. Lowney ..... .25 Apr.15 Mar. 15 
La Salle 23 33 Crusader .. 25 | Affiliated Funds x 4.69 | Macassa M esoees 03 Junel5 May 15 
Lassie 44 5 . Franco *58 63 |-Can. Int. Trust ..... 3 5.25 | Mar. 1, & T. ..000. .20 Apr.15 Mar. 20 
Lavalie 5 6 Garrison 140 150 | Can. Invest. Fund ..csssces 5.00 5.45 De, Did. ...ccee +» 173 Apr.15 Mar. 20 
Lennie alt 24 Granleduc 8 12 | Can. Invest. Corp. ...seceess 11.25 12.00 |L. McBrine .....000. .50 July 1 Junel4 
Lk Expa 7 9 Home Oil *123 123 | Corporate Invest. ....sesee 8.90 9.62 he oe Gr. A ..eoe 15 May 1 Apr, 15 
caneet Can 4 53 Jupiter "19 21 | Commonwealth Int. 3.74 4.11 Ss eens 10 May 1 Apr. 15 
Marbenor 16 18 Lingnora 43 6 | Trans-Canada ...... 4.50 Mecoll- Front. pfd. ; 1.00 Apr.20 Mar. 31 
M 
« Mallen RL 5 6 Nw Ranch 2 3 ie. Bs cme, cx .... 14,90 | Mercury Mills ..... .15 May 1 Apr. 14 
« Mar Bird 3 . Major Oil 412 2)! Leverage Fund . 2.71 2.98 | Mi@. & Pac.Gr,.... .50 Aug. 1 July 15 
Mavis at Rince ad mine Gacheahee, tise Ae ag MAE 
s obt, Mitche ¥ $1, Apr. 1! ar. 
Mat Con 4 41 V 
Mate Yel 22 (3k West Lock 3 2 Bond Tenders =? 0008 pe sstnane ‘i 30 Dee is iam is 
McCuaig 3 4 12 noon, Apr. 5, 1950, Canada Treasury | wti. Telegraph .... .50 Apr.15 Mar, 15 
oe. oe 7, 1950, $75,000,000, Morrow Screw pfd. .56{ May 1 Apr. 11 
a pr. 6, 1950. Royal Rice .... .124 Apr.30 Apr. 15 
> Record of Financing Nat, Biscuit ..... +.50 Apr.14 Mar. 7 
Nat. Hose. Milis A’. . 15 ‘July 1 June 2 
Sales by Municipalities, Provincial and ; 
Dominion Governments. Offerings of Company Meetings ms saaaieen 7 — 2 ~ i 
ee Foreign Securities 1950 Company Place | Nat. sinct Car vesees 37) Apr.15 Mar, 15 
Previn t heen rem | Apr. 10--Int, Metal Ind. ........, Toronto | Ont. Steel . +. .75 May15 Apr. 14 
% se ak ve * ot — 258%, 234% aod | Apr. 11—Anglo-Candn. Tel, .... Montreal| Do. pfd ......... .. 1.75 May 15 Apr. 14 
s oe ntures, ue Mar. 1, 1961-63-68-73, Apr. 11~Hollinger Cons. ....... Montreal | Pac. Coast Term. .25+.124 Apr.15 Apr. 1 
,700,000, issued Mar, 27, 1950. Offered at | Apr. 11 -Simpsons .........---..+ Toronto | Penmans Ltd. ..... 15 May 15 Apr. 17 
$99.972 by First Boston Corpn., Smith, Bar- | Apr. 12—Celanese Corp. . New York Do. Pid. .ccevecce 1.50 May 1 Apr. 3 
sney & Co., Harriman, Ripley & Co. U.S. Apr. 12Coast Copper . Tadanac, B.C. | Perron G. M. ...... 01 Apr.29 Apr. 1 
Inc., Halsey, Stuart & Co. Inc.. Wood / Apr. 12—Crown Cork .....«..+- Toronto | Power Corp. Ist - 1.50 Apr.15 Mar. 20 
omer & Co. Inc., A. E. Ames & Co. Inc.,| Apr. 12—Dom, Tar & Chem, .. Montreal | Do. 2nd pfd. . ‘75° Apr. 15 Mar. 20 
Sanco Securities Corpn. and McLeod, |} Apr. 12—General Steel Wares .. Montreal | Pressed Metals .. 25 June 1 May 10 
oung, Weir Inc. : Apr. 13—Abitibi ..........ceeee. Toronto | Preston E. Dome .. .02 Apr.15 Mar. 15 
MUNICIPAL . Apr. 13—Robt. Mitchell ..... .«e» Montreal | Prudential Tr. ..... 50 May 1 Mar. 31 
oo gong es ie Siri: Apr. 13—Waite Amulet M. saceeee Toronte — pfd. ... a1 May a oe 
ir . . eee ae ° pr. 1 Auto Fabrics ........ Montrea ue. WEF ..c.00 €.0 ay pr. } 
eee due Mar. a. 1951-60-70, $140,000, | Apr. 14—Dom. Dairies ....+e.... Montreal | Regent Knit. pfd... 40 June 1 May 15 | 
pe Mar. 20, 1950. Sold at $98.85 to} Apr. 14—Gypsum Lime ...... Paris, Ont.| Do... 0. ..se. +» 40 Sep. 1 Aug. 15 
anque Canadienne Nationale and McNeil, | Apr. 14—Hallnor M, ....... sees Toronto ci kee! waniene + 40 Dec. 1 Nov. 15 
Mantha Inc. 4 git bs Apr. 14—Pamour Pore,. M. .... Toronto | Reitmar’s pfd. ..... 25 May 1. Apr. 15 
ae ae ake pan ~ aera Apr. 14—Trebor M. ........ss00+: Toronto Renold Cov. 28.05 July 3 June 15 
oo 1B 0 S. re dv, 1900- | Apr. 14—Geo, Weston ........... Toronto | Do, ........... +.05 Oct, Pp. 
69, $148,000. issued Mar. 22, 1950. “Sold at | Apr. 15— Pressed Met. . Port Huron, Mich. | Robinson Cot. ...... 10 May 1 Apr. 1 
ee = haeoe Te sree, be. Apr. 11—Candn. Gen, Elec. ..... oapete | St. ase Dry Dock aa i . ter @ 
3 Mi 2 Ont.— 3% tres, | Apr. 17—How. Smith .......++.. Montreal | dee ne neers pr. ar. 
‘due Jan. 1, 1951-60-67, $226,300, issued Mar. | Apr. 17—Robinson Little ........ Winnipeg | st. Law. Corp. ist a +50 Apr.25 Apr. 4 
7 
are at $101.936 to James Richard- | apr. 18—Br. Amer. Oil .......... Calgary . a igs Na “ae = 7 ca 7 
: : - x | Apr 18~—Candn, Westinghouse . Hamilton | St. w. Flour ..... , ay ar. | 
Soe eee eee Re aaah | Apr. 19—Candn. Cel. ........+; Montreal | PML sacs as j 1S. May 1 Mar. 3] 
3 ace . - 4, b¥d-0f-G0-10, | Apr. 19—Cap, Estates ........ Vancouver |" st pf. 1. pr pr. 4) 
$1,506,790, issued Mar. 2@% 1950. Sold at| Apr. 19—Hamilton Bridge ...... Hamilton | ‘ 60 Apr.25 Apr. 4| 
Sas a oa i oad tadaed Yee | ae ee ee aks eee a ae ae 
‘ . . » +oOUNE, aon 20—Can. est. Lumber..Vancouver an Antonio é pr. ar. 15 
‘Weir & Co. Apr. .20—Montreal Tram. ...... Montreal Shawinigan W. & P. .30 May 25 Apr. 15 
City of Vancouver, B.C.—3'4% and + % 4. | Apr. 21~—Italo-Argent. Elec. ..... Buenos | Sheep Creek M. 02 Apr.15 Mar. 31 
debentures, due Apr. 15, 1951-60-75, Aires, S.A. Sherwin-Williams .. 25 May 1 Apr. 10 
879,000, issued Mar. 27, 1950. Sold at $98. a2 | | Apr. 21—McKenzie R. L. G. M. Toronto | Silver Miller M. .., *.05 Apr.29 Apr. 1 
= Fairclough & — Ltd., Pemberton & | Apr. 22—Western Grocers .... Winnipeg | N. Slater ....... «+. 45 May 1 Apr. 8 
oo yaks ebeaee beeen Bahia | Soe eee en Sees | Sec to Seek, ae 
0 > st Apr, 24—Dome . pinade ta Y evks ‘oronto | So. San. w Sonee xe ay pr. 
«Thomson & Co. Ltd., Western City Co. Apr. 24—London Can. Inv. BC IN 22 adi «ss 1.50 Apr.15 Mar. 20 
Ltd., James Richardson & Son, McTaggart, Cor alee rai ee ee ++» Montreal | Stadacona,M. ..... .03 Apr.15 Mar. 25 
Hannaford, Birks & Gordon Ltd., Imperial | Api. 25—Can. Malting ........... Toronto Stand. Fue! pfd. .... 564 May 1 Apr. 14 
a ee ey is edtien! Apr 25—Mtl. Lenemselive Wks. Montreal | Stand. Radio A & B - a = —o 
’ —3% ebentures, | Apr. 25-~—bigma M. .........- -» Montreal | Stan. Brock A ..... Al ay pr. 
due Dec. 15, 1950-59, $25,000, issued Mar. | Apr. 26—Anglo-Candn, Oil ...... Calgary| Do. B.. ...... . 10 May 1 Apr. 10 
20, 1950, Sold at $101.51 to McDermid, | Apr. 26—Int, Nickel! Toronto | Steel of Can. N. ... 20 May 1 Apr. 6 
*-Miller & McDermid Ltd. Apr. 26—Mining Corp. . Toronto | Do. pfd. N. .. 20 May Apr. 6 
TE 3 Apr. 26—Normeta! a .» Toronto | Sullivan Cons. ...... .10 May26 Apr. 26 
oe Canadian Railway —3'%% con-| Apr. 26—Quemont M. ..... «. Toronto | Tay. Pear. & Car... .20 July 3 Mar, 1 
‘vertible twenty-year collateral trust bonds, | Apr. 27—Altuminum Co. ........ Montreal | Traders Bldg. ...... -25 Apr.15 Apr. 6 
due Apr. 1, 1970, $20,000,000, dated Apr. 1, | Apr. 27—Consol. Pap. .........+ Montreal | Tuckett Tob. ....... 1.75 Apr.15 Mar. 31 
1950. Offered at $98.75 and accrued inter- | Apr. 27—Electrolux Corp. .... Dover, Del. | Union Gas. ..,..... .12} May 1 Apr. 6 
est by A. E. Ames & Co, Lid., Wood,| Apr. 27—Ind, Accept. Corp. ,. Montreal | United Steel pfd..:. .75 May 1 Apr. 14 
coi Ltd. and Dominion Securities —_. 27—Regent ee os ver | Waterous is eseee os Spr. 17 a 
> . Lid. pr. 28—Hudson Bay M, ........ oronto DO, A ... 0s ceee coe r. pr. 
ame ees Me niesaess ae ooo West. Grocers A ... = a Mar. S 
pr. 28--Price Bros. ........ e ity pta. eeuny en pr. Mar. 
Bond Redemptions May stan. Fee, Biwy. ees: Montreal Willson Stat. pfd. .. 1.25 Age > Mar. 3 
May nt. il. Corp. .. Baltimore, Md. | Wool Combing .... pr ar. 
Bond Issues: Rate Year Call Price) May s—Goidbeam M. .. Whiteshell, Man. | Zeller's N. ...+sese+ «12h. May 1 Apr. 7 
6H. Walker- May 10—Int. Paper .......... New York | Do. 5% pid. ..cooe 311 May 1 Apr. 7 
Good. deb. 234% 1966 May 1 102% | May 23—Cred. Fonc, Franco-Can. ........ Do. 6% pid. ..+-.. 37) May 1 Apr. 7 
- sAA o/s. Paris, France tAmerican funds, “Initial sExtra. 


ee 





vs 


consideration is given to worsen- 


50 June 1 May 15} ing international monetary prob- | 


lems and consequent crippled 


3 world trade. Gold is still the only 
15 | real standard of value. 


* 


W. D. BENSON: 
(Montreal) 
Fraught with a wide variety of 

| conflicting forces, some favorable, 

some unfavorable, the market 
again stands at “a cross roads” 
testing fits barriers, sounding for 


R. Moat & Co. 


| soft spots, and in a word, attempt- 





Corporation Bonds 


(Supplied by Investment Dealers” 
Association of Canada) 
April 4, 1950 


tPayable in Canada only, 
«Payable in Canada or U. K. 
*Payable in Canada, U. S. or U. K. 





. : 
Municipal Bonds 
Apr. 4, 1950 
Coup. Matur. Bid Ask Yid. 
‘Yo s.6 (S % 

Victoria ... 3% "68 «899 100% 3.71 
Vancouver : 3% "69 100 102 3.59 
Caigary .. 3% 69 «99% 10142 3.38) 
Edmonton . 3'2 ‘69 «992 101% 3.38 
Regina .... 3 "64 92% 94% 3.45 
. Moose Jaw 3-312 60 95 98 3.40 
Winnipeg . 3 "69 «98 100 3.00 
Ottawa .... 3% "68 103 105 2.89 
Toronto .., 3 68 99 161 2.92 
Hamilton .. 3 67 +98 100 3.00 
Windsor .. 2% "5 7% 5 405 
Windsor ... 2% 75 76 79 4.05 
Windsor ... 32 75 & 91 4.95 
Montreal .. 3 "70 93% 6% 3.23 
Quebec .... 343 ‘64 «99 101 3.42 
Halifax ..., 3 "66 95 98 3.15 
Saint John.3% "6 99 102 3.34 


the end of 1950. Also, we have a 


” stockbrokers can furnish infor- | declining trend of exports, ham- 
30 |mation that can be helpful to in- | pered by dollar shortages abroad. 


On the other hand, we have the 
knowledge that many of our lead- 
ing corporations have set their 
houses in order, have increased 
their efficiency, strengthened 
their financial positions and have 
|passed the peak of capital ex- 
| penditures which have been a 
| dir ain on earnings in recent years. 
|We have abundant evidence that 
| democratic governments are com- 
|mitted to a policy of spending to 
; maintain high industrial activity, 
jeven to the extent of going in 
;debt to do so, Also we have in- 
;dications that the administrative 
| policy of fostering low interest 
|rates has created a new pattern of 
linvestment thinking which is 
leading towards a wider partici- 
|pation in the common stock field 
iby investors in general and by 
such groups as pension and union 
funds and various forms of 
trustees’ portfolios. 


Already the powers of trustees 
jhave been widened to permit a 
zeroes participation in equities 

in some sections of the United 
23 | States, notably the district of Co- 
|lumbia where a “legal list” of 
common stocks has been assembl- 
|ed, and in the State of New York 
where legislation awaits only the 
|Governor’s signature to permit 
| the investment of 35% of any 
jtrust fund in specified issues in- 
| cluding common stocks. 
| At this time there is no way 
| of estimating how great a factor 
/of support to the equity markets, 
‘tr ust funds may prove tg be, but 
\it is obvious that it will be an 
limportant factor running into 
| many hundreds of millions of dol- 
|lars—even though infinitely less 





COMPANY 
REPORTS 


AMALGAMATED ELECTRIC 


963 | CORP. reports consolidated net pro- 


| fits of $72,318 for 1949, off 48.9% 
| fromm the 1948 net of $141,442. Chief 
| reasons were higher wage and ma- 
terial costs, only partially offset by 
higher prices and greater efficiency, 
Net capital outlays totaled $88,900. 
| Arrangements were made to wind 
up the western Canada subsidiaries 
and operate them as branches. These 
and other changes are expected to 
result in increased efficiency and 
lower operating expenses. 

Funded debt was reduced by 
| ens leaving $200,000 outstand- 
| ing. 

President M, P. 
that indications are that demand 
should continue at a relatively high 
level throughout 1950. 


CONS. INCOME ACCOUNT 








Murphy stated 





MARY ANN MINES reports dia- 
mond drill hole No. 4 had reached 
a depth of 1,100 ft. at March 25, 
passing through 71 ft. of light col- 
ored carbonate zone which included 
a 9-ft. quartz carbonate zone with 
some mineralization. Assays are 
expected shortly, it is stated. 


Years Ended Dee, 31: 1949 1948 

Protit from oper. .... $215,777 299 

Less: Deprec. .....--. 83,345 115,642 
Bond interest eeccee 7,798 10,548 
Inventory Tes. ...015 sess 54,693 
Inc. tax reserve ...- 52,316 121,974 

Net protit & surp. ...- 72,318 141,442 

Times Bond Interest Earned: 

Before deprec. ..... 27.67 42,12 
Afte: deprec. ...... 16.98 31.16 
Earnings per Share and Dividend Record: 
Common ..........- $0.86 $1.68 
None paid. 

CONDENSED CONS. BALANCE SHEET 
| As at Dec. 31: 1949 1948 
4 | Cash & Dom. bds. .... $41,084 056 
AGH. 1EC. occ ecccess 677,999 712,289 

Inventories .....-,++-+ 1,242,773 1,443,723 
| Total curr. assets .. 1,961,856 2,185,068 

Misc. assets ........ “ 26, 69,180 

Fixed assets ...«+..++ 1,921,127 1,832 

Total assets ........ 3,909,448 4,086,475 
Bank loans ...... coeee 487,430 643,073 
Accts. & tax. pay. ... 494,159 536,793 

Total curr. liab. .... 981,589 1,179,866 

Funded debt ........ . 000 / 

Deprec. res. ...... esos 1,278,857 1,211,085 

Capital stock ......... 150 mt 

Capital surplus ...... 138,684 138,684 

Earned surplus .....+. 473,168 412,680 

aInci. ref. EPT ..... 10,788 64,376 
Working capital ..... 980,267 1,005,208 






























































$237,960 is down 44% 
$424,473. President J. C. MacKeen | 


April 8, 1950 THE FINANCIAL POST 
COMPANY REPORTS 


To assist readers in appraising apd comparing company financial statements, The 
Financial Post has a uniform methed of presenting corporatio# accqunts. Variations 
from the companies’ published reports are footnoted. 


MOIRS LTD. 1949 net profit of;ests and miscellaneous items, 
from 1948's | amounted to $640,026, and are said 


to again have yielded satisfactory 
returns. 
























states that operations reflect a re- 
turn to more normal trading con- CONS. INCOME ACCOUNT 
os i d ng oi Years Ended Dee. 31: 19 1948 
ditions, after the sharply rising raw 3 $ 
material markets and substantial | Net sales ...... eeesees 37,926,319 59,038,231 
nonrecurring ir r j - | Net earnings ....e+.+. 6,878,486 7 
il ecurring inventory profits pre Less: Deprec. ..eceses 1,071,725 
valling a year ago, — | Income taxes ...0.. 2,600,000 
Working capital increased from | a SHEE.» sn aseeese 3,206,761 
| ss ividends: 
$1,164,747 to $1,216,641. Pref. A ..ccos 76,195 
INCOME ACCOUNT Pref; Bi ..006 12,117 
Years Ended Dec. 31: 1949 1948 Pref. 4% .. 136,900 78 
Net earnings ........ « $534,245 $936,363 Common ..-..-0 ese 1,747,260 1,695,205 
Less: Bund int, ....s0 11,250 24,475 | Surplus for year ..... 1,234,289 1,380,031 
Depreciation ° 134,035 131,264 | Earnings per Pee and wae 4g Record: 
Income tax .. e 151,000 356,151 Pref. A&B $70.8 $63.83 
Net profit . ° 237,960 424,475 Paid 7.00 7.00 
Less: Pref. divd . ee 87,750 87,750 Pref. 4% .. 17.71 17.21 
Geek. GIVER. cod ccces See Aadang Paid 1.00 1.00 
Surplus for year ,.... 57,210 336,723 Common 5.92 6.18 
Times Interest Earned: Paid 0.50 3.004 0.45 
Before deprec. ..... 47.49 38.26 
After deprec. ...... 35,57 32.89 | CONDENSED CONS. BALANCE SHEET 
Earnings per Share and Dividend Record: As at Dee. 31: , 1949 1948 
Preferred duéacecded $24.41 $43.54 | Cash & govt. bds. .... $5,470,169 & .968 
* Paid.. eavecee 9.00 9.00 | Accts. rec. ..ccsscunee 7,420,389 
Common oacesens 9.69 21.32 | Inventories ........... 7,133,884 
Pala ...ccccccce se 6.00 esas Total curr. assets .. 20,024,442 
WOU, GOOF. kc pos caece 
CONDENSED BALANCE SHEET Misc. assetsa ...... 
As at Dec. 31: 1949 1948 Fixed assets* 
Cia aiin pasa ces taean + $210,249 $263,501 Total assets .. 
Accts. rec. ° 595,461 896,413 | Accts, etc., pay 
Inventories . ee 731,963 663,580 | Taxes pay. ...... ° 
| Total curr. assets .. 1,537,673 1,823,494 Total curr, liab. .... : 
EGE. GRUELS cccccececte 33,166 18,790 | Conting. res. ..... eoee 2, ‘O71 "231 ¥ 
| Misc, assetsa ......... 33,608 83,612 | Retirement res. ...+.. 825,000 sas 
Fixed assets after depr. 1,142,012 1,121,176) Pref. stk. prem. ....+. 104,998 110,502 
Total assets ........ 2,746,459 3,047,072 | Capital stock scoeee 12,869,410 12,933,910 
| Accts., tax., etC., DP. «. 246,094 = 557,757 | Surpius San cove 9.412.078 8 
Bs MOTs pe cns 0 ake eee 51,240 50,990 *After depr. of . ee a 10,837,895 
Ser. bonds due ....eee 23,698 50,000 | alncl. ref. EPT , 20.681 g 
Total curr. liab. ..o+ 321,032 458,747 | Working capital...... 13,791,469 12 139. ye | 
Funded debt ..... eee 290,000 350,000 ' F< 
Capital stock .....se00 990,500 990,500 be cates : 
Surplus . +» 1,144,927 1,047,825 ROBINSON, LITTLE & CO, 
-_— ref. EPT . shat 33,318 ~~ Winnipeg, shows 1949 net profit of 
c in curr. assets in cos repor € ot 4 
Working capital ..... 1,216,641 1,164,747 | $114,937, off 12.9% from the 1948 
figure of $131,895. Net sales were 
up 7.8% but gross profit percentage 
MOORE CORP. 1949 net profit} was lower and costs, largely wage 
was off narrowly from previous | rates, were higher. 
year at $3,206,761 ($3'293,553). Net A property has been bought on 
sales amounted to $57,926,319, com-| which to build a plant giving the 
pared with $59,038,231 in 1948. Sales | horizontal floor area and modern 
=r volume in U. S, was lower in both | facilities necessary for speedy, cf- 


| 


important than the demand sup- 
plied by the investment trusts in 
recent years, nevertheless a valu- 
able cushion. 

It appears worth noting at this 
time that we have now reached 
the season of normal stock mar- 
ket re-adjustments and should 
accordingly be prepared for such 
a development. While at this writ- 
ing there appears no basis, in the | 
opinion of the writer, to antici- 
pate anything more than a cor-| 
rective reaction, or what Dow 
theorists term an adjustment of 
secondary proportions, It may be 
well to recognize the fact that 
since June 1949, the Dow Jones 
industrial average has advanced 
more than 31% and the Montreal 
industrial index 35% and that un- 
der such circumstances precedent 
suggests that a reaction of 10% 
to 15% will sooner or later be 
necessary and should be antici- 
pated as a normal] development. 


To sum up then, it seems rea- 
sonable to assume that earnings 
in 1950, while well maintained, 
will be moderately lower than 
in 1949; that dividend disburse- 
ments are likely to approximate 
those of last year; that industrial 
activity is likely to be maintained 
at a high level and that profits 
should continue to provide a rea- 
sonable margin of safety over 
dividend requirements in the case 
of established well operated 
corporations. 


| 





New Highs and Lows 
During the week ended April 
1, 50 new highs were recorded 
among the general stocks on 
Canadian stock exchanges and 
27 new lows. In the mining | 
group there were 51 new highs | 
and 38 new lows. In the western | 
oil group there were 11 new 
highs and seven new lows. 
Pick up B copy 512-12 
GENERAL 


New Highs—1950 

Abitib P. & P. com. Foreign Pr. Sec. 
Assoc. T. & T. pf. Gatineau Pr. pf. 
Beaver Lumber c, Great Lakes Paper 
Belding Corticelli Hayes Steel 
Brand & Millen A How. Smith Paper 
B. C. Power B Inter. Nickel! pref. 
B. C. Pulp & Pr. c. MacMillan Export 
Burlington Steel Modern Too! Works | 
Canada SS. com. Mod. Containers A 
Can. eee. A Pressed Metals 

Do. Price Bros. com. 








Can. "Fairbanks Robinson Little c. 
Can. Gen. Elec. Do. A 

Can. Food Prod. A Shaw. Wat. Pr. 41% 
Can. P. & P. Inv. c. St. Law. Corp. 2 pf. 
Can. Vickers St. Law. Pap. 2 pf. 
Can. West Lumber Southmount 

Coast Brew. Standard Radio 
Cons. Lithograph Traders Fin. com. A 
Cons. Paper Do. com. B | 


Cons. Glass 
Cosmos Imperial 
Economic Invest. 
Fibre Products 
Fittings A 


Westeel Prod 
Western Grocers A 
Weston, Geo. pf. 
W'nipeg Elec. com. 
Zeller’s 5% pf. 

New Lows—1950 

Great West Felt c. 
Inter. Nickel 

Invest. Foundation 
Mid. Pac. Grain 
National Brewer. 
National Trust 
Purity Flour Mills | 
Sher.-Williams pf. | 
Simpsons pf. 
Stovel Press 
Tamblyn com, 
Traders Building 
West. Can. Brew. 


Beatty Bros. 
Brant. Cord. A 


Do, B 
B. A. Bank Notes 
B. A. Oil pf. 
Candn. Canners 
Candn. Pac. Riwy. 
Claude Neon pf. 
Cons. Press A 
Dom. Bank 
Easy Washing 
Fanny Farmer 
Fleet Mfg. 
Goodyear Tire c. 


MINING 

New Highs—1950 
Athona °37 Jaculet 
Atlas Y'knife Lake Rowan 
Aubelle Lapaska 
Aumaque Lingside 
Bagamac Macfie Red Lake 
Barymin MacL'd-Cockshutt 
Bonville Marcus Gold 
Broulan Mylamaatie 


Centremaque 
Cheskirk 
Cochenour Willans 
Coin Lake 


New Bidlamaque 
New Louvre 
New Thurbois 
Norpick 


Congress Norseman 

Cons. Ansley O'Leary Malartic 
Cons. Astoria Omega 
Crowshore Orenada 
D'Aragon Placer Dev. 
Detta Red Lake Rice Lake 

East Sullivan Silver Standard 
Fi-Pen-Rey Standard 


Federal Kirkland 
Gold Crest 
Golden Arrow 
Goldora 


Starratt Olsen 
Sullivan Cons. 
Surf Inlet 
Teck-Hughes 


Hoyle Upper Canada 
Western Ashley 

New Lows—1950 

Armistice Newlund 

Bayonne Norlartic 

Bralorne O'Brien 

Campbell Red L. Osiska 

Cuyuni Pickle Crow 

Diszovery Prospectors Air. 

Dorne M. Purdy Mica 

Duvay Queenston 

Fast Amphibian Quesabe 

East Sullivan Silanco 

Eureka Starratt Olsen 

Falconbridge Steeloy 

God's Lake Taku 


Gold Crest Taylor Bridge 
Golden Manitou Torbrit Silver 
Highland Belle Trans. Resources 
Jacknife Ventures 
Mentor Explor. Violomac 

New Alger ons Wiltsey Coghlan 


New Highs--1950 


Alta. Pac. Cons. Pacific Pet. 
Atlantic Polaris 
Gen. Pet. A Princess 
Highwood-Sarcee Share Oils 
Nat. Petroleum Spooner 


Ranchmen 
coh New Lows—1950 
Nerdon 


Reef Pet. 
Tower Pet. 


Cainorth 

Ledue-Calmar 

a Petroleum 
- . 


, 


business forms and paper box divi- | 
sions, 
orders was reduced to a more nor- | 
mal basis. 
satisfactory 
general business experience. 85.5% 
of business was sold in U. S. and 
11.5% in Canada. 


the years ahead. 





ficient and economical operation. 
Capital for the building is expected 
to be received largely from a sale 
of the present warehouse and pro- 
perty, bids for which are being re- 
ceived. 

In the field, new franchises are 
being let and many existing meme 


ard the backlog of unfilled 


Canadian sales showed a 
increase, reflecting the 





Several new factories have been| ber outlets strengthened under 
established recently in accordance | supervisory service, states Presi 
with company’s policy to decentral- | dent R. EL Schw artz. co 
ize certain manufacturing opera-| . _ INCOME ACCOUNT 

; Years Ended Dec, 31: 1949 1948 
tions in the U. S. and Canada, and | Oper. profit .......+.. $199,591 $218,678 
there will be further activity in this | Less: Deprec. ....+... 13,283 
line this year, the annual report ena eceese ane 

| states. Company’s program contem- | Net profit 13293 
plates continued expenditures on | Less: Cl. 4 d 8 $1.29 

achi vy and equipment in Com, divds. ......«. 44, 000 5,000 
jnew machinery quip Surplus for year .... 2,187 15.643 


Earnings per Share and Dividend Record: 





Current sales trend is “satisfac-| Class A ...+-+eseees $4.60 $5.28 
rs Se ina Rte . Paid 0.75 1.25 
tory” and indications are that this} eE5mmon 164 194 
trend will continue for some time, Peed 50k ang 0.80 0.804 0.20 
: s s Thi . . . 1. pava > I 
it is said. While company products Includes 25c per sh. payable Mar. 1, of 


; i. 5 following year. 
are constantly serving wider busi- 


ness purposes, underlying momen- 
tum is related to: general business 
activity of the U. S. and Canada. 
Investment in the wholly owned 
machinery subsidiary, Kidder Press 


CONDENSED BALANCE SHEET 
1949 


As at Dee. 31: 
Casha ..cccrcccccccecss 
Accts. rec. 
inventories .......s++ 
Total curr. assets .. 





: Misc. assetsa .....+++. 19.40 0 

Co., Inc. of Dover, N.H., remains | Fixed assets* ......... 126,107 

C 5 i id- Total assets ...... 981,037 

unchanged at $682,045. This subsid ae ae al Gan a 

iary earned a net profit of $67,550} Conting. res. ......... 10,000 
in 1949, all of which has been re-| Total curr. liab. 181,758 s 
5 ; : ae aes 
tained in the business. A new build- ae seen’ ae a1 Ser 
ing has just been brought into use, | Capital surplus 44,838 836 


Earned surplus . 672, ele. 1: 53 
*After depr. o 
aincl. ref. EPT .. 


Working capital ....+ 





which will add materially to its 
productive facilities, Other invest- 
ments, representing minority inter- 





F. H. DEACON & CO. 


Business Established 1897 
Members The Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


DEACON FINDLEY COYNE 


LIMITED 
MEMBERS (NVESTMENT DEALERS’ ASSOCIATION OF CANADA 


Government, Municipal and Corporation Bonds 
197 BAY ST. — TORONTO 1 — ELGIN 3401 





MOSS, LAWSON & CO. 


"tombers The Toronto Stock Exchange 


© Most people work hard to make money—few pul 
the same effort into making their savings work hord 
for them. Our long experience and accumulated 
knowledge of stocks and stock markets have helped 
a lot of folks to build a better financia! future for 
themselves. We can try to help you—if you ask us. 


219 BAY SI. * TORONTO! © ELGIN 9281 


FRANK G. LAWSON @ WILLIAM J. KERR * DONALD M. M. ROSS @ R. B. G. CLARKE 


J. E. GRASETT & CO. 


Members [he Toronto Stock Exchange 


244 BAY STREET, TORONTO WA. 4781 


BRANCH 


3030 DUNDAS ST. W. (opposite High Park Ave.) JU. 1167 





PERMANENT ADVERTISING 


PREMIUMS 
SOUVENIRS 
GIVE AWAY 
DOOR OPENER 


Manufactured by 


METALITE COMPANY LTD. 


CAP DE LA MADELE'NE QUEBEC 





WESTERN SAVINGS &LOAN ASSOCIATION 


HEAD OFFICE. WINNIPEG 
BRANCH OFFICES 
Agency Building, Edmonton, Alta. McCallum-Hill Building, Regina, Sask. ! 
221 A-8th Ave., W., Calgary, Alta. 









407 Avenue Building, Saskatoon, Sask. 






1 Royal Bank Building, Brandon, Man. 




























































































































































































































































MINING INVESTMENTS 


Extend Copper Tax Holiday 
U. S. Gov't Bodies Ask 


Good news for Canadian cop-| 1949-50 winter was the original 
per producers is the strong sup- | objective for the Boyle Bros. ma- 


Zine Takes Third 
Quarter-Cent Rise) 
Lead Looks Better 


A further advance of a quarter 
cent a lb, occurred in the price 
of zinc in the United States this 
week, carrying the U. S. price up 
to 10% cents a lb, This was the 
third advance of a quarter cent 
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A..E..OSLER & CO. 


Established 1886 


Plan More Drilling |” = for the proposed ; 
. | pro | 


a *_| The new program is aimed at 
For New Thurbois | ,.casening the already. outlined 
A decision has been made to/jore picture as revealed by past 
resume diamond drilling at the/drilling and underground work. | 
property of New Thurbois Mines|Three parallel ore areas with a| 

| 
} 





STOCK BROKERS and FINANCIAL AGENTS 
MEMBERS THE TORONTO STOCK EXCHANGE 

OSLER BUILDING, 11 Jordan St. (cor. Melinda) 
ADelaide 2431 


in Destor twp., in the Beattie-|combined length of 2,069 ft. av- 
Duquesne area, Drilling is expect- | eraging $8.66 a ton across 7.3 ft. 
ed to start shortly with negotia-| were reported in earlier work. | 


TORONTGC 
tions undertaken on a 5,000-ft.| Lateral development at the 225- | 


drilling contract. Cable Address RELSO 












port developing in the United | 
States for continued suspension 
of the U. S. import tax on cop- 
per for a further two years. 

Five U. S. Government depart- 
ments and agencies in letters to 
the Ways and Means Committee 
have now voiced support for bill 
HR 7151 which would continue 
the present suspension to June 
30, 1952. The letters were re- 
ceived from the Department of | 
the Interior, Department of State, 
Bureau of the Budget, Depart- 
ment of Commerce and the De- 
partment of the Treasury. 

The Departments of the In- 
terior and State declare that an 
important fact in continuing the 
tax suspension is the necessity 
for supporting the economy of 
Chile, which is already suffering 
from reduced revenue in the sale 
of copper. The Department of the 
Interior also said that the gap 
between U. S. domestic produc- 
tion and consumption is not likely 
to be closed in less than two 
years. 

The Department of State re- 
ports that restoration of the cop- | 
per tax at this time might seri- 
ously impair the dollar earnings 
of such countries as Chile, Can- 
ada, Mexico and Peru and affect 
efforts of the United States to re- 
store multilateral trade and pay- 
ments. The Bureau of the Bud- 
get advised the Ways and Means | 
| Committee that consumption and 
stockpile purchases will exceed 
by a considerable margin the 
supply of copper which will be 
purchased from sources in the 
U. S. in the next two years. 

There has been a tremendous 
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CANADIAN 


OILFIELD MAPS 
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PHOTOSTAT 
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ADEL. 3441 
COMMERCIAL PHOTOPRINIS LITO 
24 Adelaide St. W. 
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increase in Canadian dependence 
on the 'U. S. copper market. Con- 
tinued suspension of the U. S. 
copper import tax is regarded 
of great consequence here. Ex- 
ports of copper to the U. S. 
totaled 183.8 million lb. in 1949 
against 93.7 million lb. a year 
earlier. The United States in 1949 
supplanted the United Kingdom 
as the leading buyer of our cop- 
per: U. K. purchases were 147.4 | 
million Ib. in 1949 against 156.2 | 
million lb. a year earlier. 
& + ” 


100 Holes at Steep Rock 
Real progress is being made 
by Inland Steel Co. of Chicago 
in its program. of drilling the 
“C” ore body of Steep Rock Iron 
Mines, a deposit on which it has 
an option to lease. Work is be- 
ing carried on by Caland Ore 
Co., a subsidiary formed by In- 
land to carry on this operation. 
A total of 70 holes for the| 


cern SAYS | 


You cant beat. 
THOROUGHBREDS! 


_ GUTTA PERCHA 


THE LARGEST ALL-CANADIAN RUBBER COMPANY 


The confidence that Canadians put in the name “Gutta 
Percha” is the outcome of over 65 years of making and 
ww te | an endless variety of rubber products—it has 
played its part in making “Gutta Percha” the largest 
all-Canadian rubber company. Write for full information 
to your nearest Gutta Percha Office listed below. 


Distinctive 


FINE 
TAILORING 
for 
GENTLEMEN 








69 WEST KING ST. TORONTO 














































[Major Gutta Percha Products are:-—-—-——— 


BELTING ‘FOOTWEAR 
Transmission _ Rubber boots, 
Conveyor shoes, galoshes, 
Vv Belts Canvas shoes with 
F.H.P. Belts rubber soles 
Elevator 


INDUSTRIAL RUBBER PRODUCTS 


r 


AUTOMOTIVE ACCESSORIES 


| 
Camelback, friction tape, radiator hose, etc. 
| 


RUBBER HOSE 

Air, steam, water, suction, fire and special for | 
every industrial use. 

I 

: | 
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BRANCHES AND SALES OFFICES ACROSS CANADA 
Halifax, Saint John, Quebec, Montreal, 







Ottawa, Toronto, Fort William, 
Winnipeg, Regina, Calgary, Edmonton, 
Vancouver, Victoria 

568-M-8 

















chines which are on the job. “The 
actual total will likely be well 
over that by the time the ice 
fails,’ now declares the Steep 
Rock Echo, suggesting the total 
is likely to be 100. 

M. S. Fotheringham, general 
manager of Steep Rock Iron 
Mines, in a letter to the Echo 
declares that “not less than 15 
glaring misstatements of fact” 
were made with respect to Steep 
Rock by a member of the Op- 
position in the Ontario Legis- 
lature March 16. 

Average weekly wages paid to 
“nonsalaried Steep Rock em- 
ployees is the highest in the in- 
dustry and almost 50% higher 
than the average of nine other 
leading industries,” Mr. Fother- 
ingham points out. It had been 
charged that substandard rates 
of pay had prevailed at the Steep 
Rock. operation. 

* a 


Why Silver Broke 
A $64 question in metal mar- 


“ 


|kets these days is the further 


course of the price of silver. 
After practically no price changes 
for seven months, silver has re- 
cently dropped 1%4 cents an 
ounce to 7134 cents an ounce, 
U. S. funds, may be even lower 
by week end. But the 10% 
premium on UV. S. funds still 
makes the price very satisfactory 
to the growing list of Canadian 
producers. 

Communist conquest of China 
has resulted in offerings of silver 
from both China and Japan. These 
offerings, together with offer- 
ings of silver from Mexico, were 
more than the market could ab- 
sorb although there is stated to 
be a fair U. S. demand from 
consumers such as _ silverware 
manufacturers. The U. S. is by 
far the world’s largest consumer 
of silver. 

Silver from outside the U. S. 
offered at a discount in the U. S. 
market, caused the price break 
in what had previously been a 


well-stabilized market, 
7 . a 


Over 1,000 at CIMM 

Over 1,000 mining specialists 
from every part of Canada and 
from the U. S. will gather in 


COMPANY 
REPORTS 


HOLLINGER CONSOLIDATED 
GOLD MINES realized an increase 
in net profits to $1,919,944 or 39 
cents a share in 1949 (38 cents a 
share in 1948) despite an increase 
in depreciation write-off by more 
than $450,000 to $601,459. . 

An increase of almost $200,000 in 
mine operating earnings, a stepup 
in profits from the Young-David- 
son operation to $194,692 ($40,592 a 
year earlier) and an extra $100,000 
received during the year from cost- 
aid, were the main factors lifting 
earnings before write-offs by nearly 
$500,000. 

Hollinger, which owns 51% of the 
issued Labrador M. & E. shares and 
60% of Hollinger North Shore 
shares, has subscribed for $2.5 mil- 
lions of Iron Ore Co. of Canada 
stock, is firmly obligated to invest 
$500,000 before the end of 1950. Hol- 
linger, however, is to receive back 
money borrowed by Labrador and 
Hollinger North Shore for 1949 ex- 
ploration. 

Directly and indirectly through 
Labrador M. & E. and Hollinger 
North Shore, Hollinger Consolidated 
will have a share interest of slight- 
ly in excess of one sixth in Iron 
Ore Co. of Canada. “Dividends may 
eventually be expected from Iron 
Ore Co. of Canada and the North 
Shore and Labrador companies,” 
President Jules R. Timmins reports. 

Mining of higher grade ore con- 
tained in pillars on upper levels 
and the increased price received for 
gold in the last 14 weeks of the year 
played an important part in lifting 
the value of Hollinger gold output 
by over $680,000 to $10,680,449 in 
1949 despite a slight drop in ton- 
nage milled. 

Recovery of sills resulted in a 
stepup in tonnage drawn from 
above the 800-ft. level to 38.6% in 
1949. Ore reserves of the Hollinger 
mine-declined 378,417 tons to 5,743,- 
825 tons averaging 0.335 oz. gold 
per ton at the end of 1949 but there 
was a 100,000-ton increase in re- 
serves at the Ross mine to 728,381 
tons averaging 0.209 oz. gold per 
ton. 

During 1949, the Internatiorial 
Bond & Share subsidiary was taken 
over by the company and working 
capital at the end of the year 
amounted to $7,960,329. 

INCOME ACCOU! 


Years Ended Dec. 31: "= - 
Production ....+sseees 10,680,449 9,996,745 
Less: Oper. exp. ..-.. 9,257,996 8,772,914 
Net oper. earns. ..... 1,422,453. 1,223,831 
Add: Int., etc. ...... 324,615 361,314 
Est. Cost-Aid ....... 827,543 723,702 
Secs. sold .......... 02,961 39,559 
Young-David. profit 194,692 40,592 
Total net earn, ......- 872,264 2,388,998 
Less: Deprec. ee 1,4 . 
Taxes .....+ 1 360,846 
Net profit ....cceeees 919, 
Less: Divds. .....++ eee 1,180,800 1,180,800 
Surplus for year ..... 739,144 704,617 
Earned per Share .... $0.39 $0.38 
Paid sicecs caccvcsene 0.24 0.24 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1949 1948 
Cash & bullion ....... $1,593,343 $921,791 
Govt. & other bds. ... 1,894,279 1,525,242 
Mkt. secs.* .......0000 3,108,537 1,050,051 
AcCts. TEC. ...cseeeeee 103,159 99,674 
Est. Cost-Aid ........+ 353,730 318,298 
Gold, etc., on hand... 404, 399,750 
Acrued int. .......-+06 22,084 16,765 
Mat. & supplies ...... 1,586,165 1,780,591 
Total curr. asse 9,066,277 6,112,162 
Intnat’l Bd. & Sh. .... — «..+.- 3,374,110 
Int. in subsids. ....... 4,201,456 3,212,854 
Prep. chgs. .......+++. 67,388 74,045 
Shs., advs. to mines .. 549,220 539,570 
Outside expl., etc., w/o 20,587 49,395 
Mining props. ........ 22,306,935 22,306,935 
Plant & equip.e ..... e 567 458 
* Total assets ........ 779,106 36,127,639 
Total curr. liab 1,105,948 1,106,062 
Capital stock ......... 24,600,000 
GUT PIUS. «00. wdc scccccce 11,073,158t 10,421,577 
depr. of ..... 459 142,735 
*Mkt. value ........ 4,855,225 1,635,135 
?Reflects $1,277,203 divd. arrears rec. 
Internat’l Bond & Corp. 


OPERATING “ae 
Tons milled ...... coos 3,220,549 1,233,581 
Average recov. .... $8.75 10 


° . $38. 
reserves, tons .... 6,472,206 6,750,367 
Grade ($35 gold) ... $11.24 $11.27 





a lb, since March 14 

The latest advance was initiated 
in the producer field, was again 
quickly followed by all principal 
producing and custom smelter 
interests. 

Demand for zinc has been quite | 
heavy since the end of the coal 
strike and resumption of full 
scale operations by steel mills, 
particularly the galvanizers. 

The U. S. lead market is dis- | 
playing a better undertone and 
New York reports that a majority 
of interests in the metals’ trade 
are now more optimistic of the | 
10% cents a lb, (U, S.) price 
holding for several weeks, pos- | 
sibly through April. It was only 
about two weeks ago that 10- | 
cent lead was being talked, | 


Finances available are stated to 


Toronto, April 17-19, for the’ 
52nd annual meeting of the Cana- 
dian Institute of Mining and} 


Metallurgy. | 
Mining . engineers, metallur- | : 
gists, geologists, geophysicists Gunite has been defined 


and other experts will converge 
on the Royal York Hotel to dis- | 
cuss the latest ideas on operating | 
techniques, the newest methods | 
of locating ore bodies and the| 
most modern means of extracting | 
valuable metals sometimes in- | 
visible to the naked eye. 
Round table conferences will} 
include such matters as a thor- 
ough probe of means by which 
new uranium mines can be| 
found and developed. Over 70 | 
technical papers will be given. 


work the bond obtained 





GUNITE? 


sand (or other aggregate) applied pneumatically by 
means of a ‘Cement Gun", and hydrated at the nozzle 
immediately before projection against the working surface. 


. Gunite is designed for a much higher compressive strength 
and is denser than concrete. Its density resists the entrance 
of water which is the commonest cause of disintegration in 
concrete—the alternate freezing and thawing of the mois- 
ture which has penetrated the surface. In concrete repair 


prepared surface is stronger than the concrete itself. Gunite 
can be applied in any thickness, with or without reinforcing, 





ft. horizon showed 975 tons of ore | 
per vertical foot. 






NOZZLE 


as a dry mixture of cement and Gunite is used extensively for the construction of thin 
waterproof curtain walls in industrial plants; restoration of 
old concrete structures, dams, old brick and masonry build- 
ings, grain elevators, etc. Gunite is ideal for encasing 
structural steel to provide fire resistance and additional 
strength, 


GUuNITE ano WATERPROOFING 
LIMITED 


MONTREAL 
fecorporated 1939 








between Gunite and a properly 


Terente Hellfex) 










Exhaust pipes and mufflers 
are up against the problem 
of hot corrosive gases. These 
rows are being made of 

ickel alloys to reduce costs 
in the long run. 


book, full: 


The gleaming grille and 
other parts of trucks and 
cars are Nickel-plated. 
Nickel has lasting beauty: 


S “The Romance of Nickel” a 60- 
nines oe 





Tough job, trucking—and it 
takes tough equipment to stand 
up. That’s why Nickel alloys 
are used for the gears and other 
important parts of trucks sub- 
ject to severe shock and con- 
stant hard wear. 
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Forty-three years of research have uncovered huns 
dreds of uses for Nickel in the United States and other 
countries. Now Nickel exports bring in millions of 
U.S. dollars yearly. These dollars help pay the wages 
of the 14,000 Nickel employees in Canada and 
also help pay Canadian railwaymen, lumbermen; 
iron and steel workers and other men and women 
making supplies for the Nickel mines, smelters 
and refineries. 


Canadian Nickel « 


Aye 


will be 


YHE INTERNATIONAL NICKEL COMPANY OF CANADA, LIMITED, 25 KING STREET WEST, TORONTO 
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THE INTELLIGENT 


EMPLOYMENT 
of 
RISK CAPITAL 


The firm of Brewis & 
White is a promotion house 
and was founded on a belief 
in the continuing supremacy 
of gold. Through a bewil- 
dering swirl of events and 
conflicting opinions — 
through a period of stress 
and disappointment on every 
stock market and in every 
field of financing, we have 
held the 


our attention to 


‘ main issue —our stake, and 


our clients’ stake, in gold 
mining. 

We believe that there are 
signs now appearing which 
indicate a keen interest by 
the investing public in specu- 
lative and risk capital ven- 
tures. This has 
joyed considerable success 
in this field and invites you 
to have your name placed on 
our mailing list so that you 
may hear of new investment 
opportunities as they arise. 


firm en- 


LIMITED © 


40 Adelaide Street W. 
Toronto 1, Canada 
EL. 7225 


FOR SALE 


Oil Leases 


CLOSE IN TO AN 


Alberta Wildcat 


Now Drilling! 


$5.00 to $15.00 per acre 


Write for map showing location of 
leases and full information. 


ALBERTA LEASEHOLDS 


Dept. FP 9th Ave, & Ist St, W. 
Calgory, Alberta. Phone M82. 





THE SAFE ENCLOSURE 
FOR ALL MESS 








‘linie for a 


| Oper. profit ......... 5,992,728 23438,460 

Add: Other income .. 99,040 69,856 

Cost-Aid assist. .... 127,463 152,800 

Total net income .... 6,219,231 2,661,116 

Less: Depreciation ... 879,869 500,923 

Prov. for taxes ..... 1,287,244 519,835 

Net profit detinene 52, 1,640,358 

| Less. Dividends ..... 838, 851,454 

Surplus for year ..... 1,113,938 788,904 

Earned per Share .... $0.84 $0.347 

PONG. dine ¥d0.4% 4058 0.60 0.18 

CONDENSED BALANCE SHEET 
, As at Dee 31: 1949 1948 

Ue ee LS Cash & bullion ...... $1,851,005 $382,438 
Govt. bonds ..... 621,409 125,409 | 
Pmt, O00T', capac 6,901 1,213 | 
SAND aid dk) LIMITED | Accts. rec. |... cece 32.956 413.199 | 
| Demand note rec. ..+. 500,000 on Shes 

ads akedy CANADA | Cost-Aid assist. ....+. 135,000 152,800 
Mat. & supplies ...... 905,369 810,600 

Total curr. assets .. 4,052,640 1,885,659 

Mtge. receivable ..... 15,886 3,964 

Shs. other cos. ....... 2,500 2,500 

| Prep. & def. chgs. ... 111,215 76,201 

Claims & props, ..... 1,245,993 1,245,993 

Plant & equip.s ...... 4,857,771 5,284,225 

Lands isurf rts. only) 40,649 40,649 

Total assets ........ 10,326,654 8,539,191 

Accts., etc.. payable . 707,359 597,493 

Taxes reserve ........ 894,921 370,695 

Total curr. liab. .... 1,602,280 968,188 

Capital stock ..... eee 2,931,922 2,931,922 

Capital surplus ....+. 246,758 207,325 

| Surplus ...........eec0e08 5,545,694 4,431,756 

After depr. of .... 4,179,231 3,376,156 

Working capital ..... 2,450,360 917,471 

OPERATING STATISTICS 
j j 1949 1948 
€ Ce =] Tons milled .........+ 1,560,195 
@ Average recov. .... 5 


Aisuniecisen your personal assets calls for 
keeping abreast of changing conditions in many 
fields—the security and real estate markets, and 
in succession duties and taxation... 

We suggest a thorough analysis of your affairs; 
your needs and the terms of your will. 

Our services to individuals include: acting as 
executor and trustee under wills, as administrator 
of intestate estates, as agent for other executors 
and trustees and as trustee of voluntary trusts; 
also, the management of securities, real estate and 
mortgages and the preparation of income tax returns. 

‘For Corporations we: act as trustee of bond issues, 
pension funds, business insurance trusts and en- 
dowment funds and as transfer agent and registrar 
of stocks and bonds, as paying agent for dividends 
and bond interest and as escrow agent. 


MONTREAL TRUST 
Company 
$11 Place d’Armes, Montreat—HArbour 0221 
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By GORDON M. GRANT 
A substantial program of dia- 
mond drill exploration is rapidly | 
|shaping up for Bourlamaque on | 
| the heels of East Sullivan’s new 
gold discovery in the area's big 
|“plug” or batholith about 1,000 
| ft. east of its. mine workings. joint drill exploration along the 
The Bourlamaque batholith is| common north-south boundary of 


long known to have had an im- |the two companies as indicated 


Numerous drills are working on 
East Sullivan to more fully out- 
|line the shear. 

Norseman has made arrange- 
ments with East Sullivan for 


| original East Sullivan copper ore| drilling is expected to be needed 
| bodies — and possibly other ore} in the joint program. This drill- 
bodies such as Golden Manitou.|ing is expected to start about 
|But until East Sullivan recent | mid-April. 
|drilling “clicked,” the plug it-| 
iself had been usually considered 
las a large barren syenite mass, 
‘hardly a host to ore bodies. 
Now the plug is known not to 
be homogeneous and Norseman, 
| Aumaque and other East Sullivan 
| neighbors are looking into the 
possibilities presented by the new | 


put down years ago showed over 
|character of the plug. 

| There is geological evidence to 
support the view that the East 
Sullivan gold discovery is in an 
important shear zone, extending 
| back west to the original mine 


day annual convention of the 
Canadian Institute of Mining & 


'Association Of 
|Broker-Dealers | 

A total of 28 Ontario brokers, 
| including many dissatisfied with 
| policies pursued by the Broker- 
Dealer Association, have now 
been granted independent regis- 
tration by Ontario Securities 
Commissioner O. E. Lennox, it 
| was reported this week. 

With BDA members the chief | 
target of the post office ban for 
suspected misrepresentation in 
sale of stocks, numerous other 
firms have also been considering 
withdrawing, The Financial Post 
understands. 

The 28 members licensed 
directly by the OSC will be re- 
sponsible to it for price spreads, 
| advertising’ material. 

Of the 28, 17 are members of 
| the Toronto Stock Exchange, 11 
| firms outside of that organiza- 
| tion. 

Several of the parties leaving 
the BDA association disagreed 
with the association’s official , 
view that no “fronts” exist in the 
| stock promotion business. Dis- 
agreement also was voiced over 
the BDA policy of granting regis- 
tration as broker-dealers to indi- 
viduals irrespective of whether 
or not they had any previous ex- 
perience in the financial business. 


r Bi We a T i 
| York Asbestos to Work | 


Former Rahn’ Property 
Headed by Harry A. Newman, 
| K.C., York Asbestos Mines has been 
| formed to take over and develop the 
former Rahn Lake Asbestos prop- 
erty of 24 claims in the Matachewan 
|area of Ontario. 

Initial work will comprise sur- 
| face exploration and diamond drill- 
| ing with the object of outlining suf- 

ficient tonnage to warrant more ad- 










The convention is being held at 
the Royal York, Toronto, April 
17-19. 

Leading a_ contingent 
Ottawa will be W. J. Bennett, 
Eldorado president and. formerly 
wartime assistant to Hon, C. D. 


KERR-ADDISON GOLD MINES 


of operation since completion of ex- 


tons daily. 
Net profits of $3,952,118 

double those of the previous year. 

Part of the increase in earnings was 


mining and development work to 
keep up with increased rate of mill- 
ing. 

Working capital showed a sharp 
improvement from $917,471 to §$2,- 


penditures of over $300,000. 


Rate of mining approached rate o 
milling near the end of the year but 


279,634 tons to 910,129 tons. 

Positive ore reserves, including 
broken ore, amounted to 8,193,473 
tons averaging 0.2016 oz. after allow- 
ing for dilution at end of 1949 In- 
cluding partially developed ore, 
reserves were 9,003,473 tons against 
10,110,020 tons a year earlier. 

Indications are stated to be that 
the section between the 1,600 and 


| Vanced development.and_ installa- |} 900-ft. levels contains about 15,000 | 

,tions of milling equipment. tons to the vertical foot grading 

Uy ad | Since the property was last in| 9.948 oz. gold per ton. A heavy pro-| 
V4 T Fox 1 \\ Rs | operation, a substantial increase gram of diamond drilling was con- 
eb Ms ss |in the market price of asbestos has qucted at the 2.050-ft. level with in-| 


| occurred, some grades having ad-| 

| vanced as much as 100%. 

| York Asbestos Mines is capital- 
ized at 3.5 million shares, of which 
15 million have been issued for 

' properties. 


complete development showing a 
aging 0.3905 oz. across an average 
width of 21.6 ft. in flow type bodies 
plus 1,427 ft. averaging 0.2319 oz. 
ove) 


bodies. 

| INCOME ACCOUNT 
| Years Ended Dec, 31: 1949 
Totai production 


1948 


Less: Oper. exps. ..... 4,386,674 3,400,125 














Ore reserves, tons} ... 


Grade $7.06 $7.14 


tTo 1,600-ft. level only. In addition, there 
are 810,000 tons partially developed ore 
above same level in 1949, against 1,921,000 
tons in 1948. 


Discovery Ups 
Milling Rate 


Including cost-aid, Discovery 
Yellowknife Mines had a March, 
1950, revenue of $76,400, demon- 
strating that this new Yellow- 
knife mine is quite a sizeable 
producer. 

Production has been worked 
up gradually each month in the 
management’s plan to carry the 
mill rate up to 100 tons daily. 
Only 60 tons ‘was treated in 
| January, the first month of pro- 
duction. In February, the mill 
handled 65 tons daily and treat- 
ment rate was further increased 
}to 85 tons daily March 10. 

Grade of mill feed was $24.45 
a ton in March with 2,511 tons 





\ 





extraction. 

With shaft sinking completed, 
crosscutting is expected to reach 
| the high grade north zone on the 
| 375-ft. level by mid-April. De 
velopment of the north and west 
zones is to be completed as 


is to be driven to Pe south zone. 


combined ore length of 2,075 ft. aver- | 


16.3 ft. in carbonate type ore} 


. .. .$10,379,402 $5,838,585 | 


of ore handled with a 96.4%/|In 


rapidly as possible and a crosscut 





Kast Sullivan Find in ‘Lamaque Plug |[ 
Spurs Endeavors of Its Neighbors 


'workings, and striking eastward | 100 ft. of sulphides but the core 
in the direction of Norseman. | was assayed for gold, not copper. 


The split core is stated to have 


is hoped that more improved 
methods of drilling in deep over- 
{burden will simplify the latest 


}section holes is planned 
| indicated to the west. 
| Centremaque, 


| portant influence in formation of|on the map. About 3,500 ft. of | test. Later on, a series of cross- 


where 


adjoining. East 


‘Sullivan on the west, has given 


property. 


Aumaque to the north of East} consideration to further diamond 
| Sullivan has a large part of the | drilling recently. But overburden 
| Bourlamaque batholith which has | is exceptionally deep in this sec- 
|never had a test. At the location | tor. It has been decided to wait 
of the anomaly marked near the! for the time being to see what 
top right hand part of the map, | the significance of East Sullivan 
just above the “plug,” a drill hole| drilling may be to the company’s 


Plan Whole Day For Uranium 
At CIMM Toronto Convention 


|§ ——_-____—__—_-— So large in importance is the} ment’s policy on purchasing uran- 
28 Members Quit | search for uranium that the three-| ium ores. Geologists from the 
e 1 


Federal Government's Geological 
|Survey will report on known 
Canadian deposits and P. L. Mer- 


exploration 


| United States. 


progress 


Metallurgy plans to devote 4/ritt of the U. S. Atomic Energy 
whole day to study of the subject. } Control Commission will describe 
in 


the 


Experts from the Ottawa Mines 








| SAN 


}in 1949 (14 cents in 1948). 


| 185,735 tons, 


‘ | With 675 ft. of new “A” ore open- | 
due to a stepup in average recovery/ed up during the year averaging | 
by nine cents a ton to $6.65 a ton,| 0.31 oz, over 6.5 ft., reserves remain- 
part to a drop in costs from $4.72 to| eq unchanged at 720,000 tons of 
$4.12 a ton, reflecting inability of! which 160,000 tons was broken ore. 


Ore has been opened on the 17th, | 


from| Branch and E. B. Spice, super- 
intendent of the Eldorado mill at 
Great Bear, will describe methods 
of recovering the valuable pitch- | 
Howe. He will discuss the govern-' blende mineral] from the ore. 


’ , s a 

COMPANY REPORTS 

To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies published reports are footnoted. 

ANTONIO GOLD MINES | 
shows record production and profits | showed a narrow increase in net | 
in 1949, reflecting the first full year | profit to $354,696 or 15 cents a share 


pansion to a capacity of over 4,000) A decline in average grade of ore 
| treated from 0.294 to 0.2635 oz. was | 
were | offset by an increase in tonnage of | 
equal to 84 cents a share, more than|ore milled by over 30,000 tons at 


}18th and 2lst levels with a little 
| work done on the 19th and none at 
all on the 20th, 22nd, 28rd, 24th and 
| 25th levels. On the 26th level, ex- 


450,360, including materials and sup- *pjoration has been for the most part 
plies, after paying over $2.8 millions | on the property of the controlled 
in dividends and making capital ex- | Forty-Four Mines with a number 


| of walues secured in diamond drill- 
ing to be investigated with lateral 


i work. 


lan operating loss in 1949 due to 
curtailment of ore shipments dur- 
ing sinking of shaft from 325 to 575 
ft. and due to a lower grade of ore 


shipped. 
| INCOME: ACCOUNT 














| Years Ended Dee. 31: 1949 1948 
| Gross production .... $1,773,069 $1,598,335 
Less: pr. exp. ...-. 1,260,039 1,003,588 
Oper. income ......«+ . 513,080 594,747 
| Add: Other inc. .. 22,999 33,861 
| Est. Cost-Aid ..... 105,561 66,050 
Net earnings .......+% 642,590 494,658 
Less: Deprec. coeeed 123,784 146,044 
Outside explor. .... 1,313 46.254 
Def. devel. W/O ..++ 47,585 52,008 
Taxes reserve ..... . 115,212 110,869 
Net profit skcleeede 354,696 339,483 
| Less: Dividends ..... 335,025 335,025 
Surplus for year . 19,671 4,458 
Earned per Share and Dividend Record: 
ce ero rer $0.15 $0.14 
UE Ns sevenesbeouee 0.14 0.14 
CONDENSED BALANCE SHEET 
| As at Dee. 31: 1949 1948 
COO: 4 caedasesviess +» $257,473 $328,048 
BuUllIOh ..2.1.rvcccccses ° 154,974 181,497 
AGCE. TOC. =. ccovccecs 45,642 53,843 
Est. Cost-Aid .....+4 105,561 66,050 
rere re 348,180 314,826 
otal curr. assets .. 911,820 944,264 
Prep. exp.§ ....... ° 22,144 19,371 
Investments ...... 745,241 652,741 
Plant & blidigs.e ..... 253,774 316,954 
Mining props. ........ 1,926,108 1,916,109 
Def. devel, less w/o .. 205,839 231,188 
Total assets ........ 4,064,936 4,080,627 
Total curr. tiabs. ... 196,008 235,040 
Capital paid-up ...... 2,393,118 2,393,118 
Capital surplus .. 34,424 34,354 
Eained surplus .. 1,441,386 1,418,115 
aAfter depr. of ..... . 1,685,118 1,562,280 
{Incl in curr. assets in co’s report 
Working capital ..... 715,822 709,224 
OPERATING STATISTICS 
1949 1948 
Tons milled ........ oe 185,725 154.953 
Average recov. ..+. $9.55 $10.31 
| Ore reserves, tons ... 720,000 ~ 720,000 


' 


| 


COASTAL OILS realized a profit 
| of $140,734 equal to 7.5 cents a share 


{come all operating charges but be- 
|fore write-offs in the year ended 
Sept. 30, 1949. After these charges, 
remaining profit was $12,211 or 0.65 


cents a share. 
Investment 


in Federated Petro- 


leums was increased to 145,800 shares 
during the year while 130,000 shares 
of Time Oils have also been acquir- 
ed representing 10% of that com- 


|Ppany’s issued capital. 


| In addition to interests in eight 


ay oS | Turner Valley wells which produced 
8.193.473 8,189,820 | $251,122 in 1949, Coastal, through a 


subsidiary Rabson Oi] Cp., owns a 
4.6% royalty interest in a trillion cu. 
ft. of gas reserves on Shell acreage 
in the Jumping Pound area, a two- 
thirds interest in 480 acres in the 
Excelsior and Bon Accord fields and 


12 miles northwest of the discovery 
well in the Stettler area. Leases are 
also held in the Pincher Creek, Han- 
na, Looma, Leduc and Millet areas. 
A well drilled in the Whitemud area 
proved unproductive. 
CONS. INCOME ACCOUNT 
Years Ended Sept. 30: 1949 1948 
Production rev, ...... 7$190,704 $277,455 
Add: Other income ... 15,709 5,261 
Less: Rovalties ...... % 73,889 
Total revenue. ....... . 206,413 208,827 
Less: Prod’n exps. ... 58,105 42,928 
Adin. & gen. exps. . 7,097 11,900 
Amor!. dev. exp. ... 123,382 145,873 
Deprec. & equip. .. 5,141 6,144 
Ns . tecnce a td gaat 132 
Income tax ........ 477 137 
Net profit & surp. .... 12,211 1,913 
*After deducting royalties. 
Earned per Share ... $0. $0.001 
None paid. 
CONSOL. BALANCE SHEET 
As at Sept. 30: 1949 1948 
Cash & bds. . ¢....+. $192,333 $111,354 
Becta. FOB. sec vcivieees 10,805 13,122 
IE ins da 00 de eit 4,027 3.326 
Casing & equip. ..... 16,811 8.854 
Total curr. assets .. 223,976 136,656 
1,949 
260,989 
119,085 
948.381 
277,761 
191,681 
8,216 
1,944,718 
6.906 
94.731 
924,833 
’ 57,018 
owe y A412 
Capital surplus ... “ 0,304 
Less: . deficit 30, 42,486 
Working capital .... 219 129,750 






a three-eighths interest in 5,134 acres 


| 


| been lost subsequently. Further | 
| drilling was done in an effort to | 
itest the area but difficulty was | 
‘found in getting holes down. It | 


: -}on the team’s lands, from which 
broken reserves were reduced by | The Jeep operation experienced 





























EAST SULLIVAN FIND | 
SPARKS NEW ACTIVITY 
Bourlamaque botholith 
Fea Anomaly (on Aumaque) 
ge Area being mined 
[ITD] Indicated new gold ore body 


A Drilling proposed 
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OLL PRODUCTION 
| 


CHARTER, 


Western Minerals Starts 
Drilling in Simmons Area | 


From Our Own Correspondent 

| CALGARY — Close on the 
heels of recent Selburn-Pacific | 
and Calvan-Pacific step-out suc | 
cesses in the Redwater field} 
comes the announcement that | 
Western Minerals is placing two| 
rigs to work immediately on/ 
land close by. 


| (four on each quarter section) is | 
expected to be completed by May | 
15. | 


109 Crude Wells In ’50 


Pace of western drilling activ- | 
ity showed a further increase in} 
| March with 77 wells completed as 
against 87 in the first two months 
of the year. i 


The proved-up property held 
by Western Minerals covers 480 
acres two miles west of the Im-| 
perial Simmons discovery well | 
and between other recent Sim-| 
| mons successes. They lie in sec-| 
|tion 27-56-2lw4th. Legal sub- 
divisions 1, 8, 9, 10, 15 and 16 are | 
held by Western Leaseholds, big | 
Calgary independent, under lease 
from Western Minerals. The | 
American team of  Barnsdall, 
Honolulu, Seaboard and _ Los 
Nietos holds legal subdivisions 

and 7, subject to royalty to 
Western Minerals and Western 
Leaseholds. 


Of 164 first quarter comple-| 
tions, 109 are crude oil producers, | 
five natural gas discovery wells, | 
while 50 were abandoned as dry 
holes. 


Three potential oil discoveries | 
in the Madison are on test and| 
not officially completed. 


| 
Fifty wells were completed as 
crude producers in March repre- | 
senting an annual rate of €00 
wells per annum. Redwater had 
32-of the last month’s successes, | 
Leduc-Woodbend 11, Excelsior 
three, Stettler two and Turner 
Valley and Gilbert one each. 
The five gas discoveries — near 
| Battleview, Cardiff, Oyen, Sped- 
’ | den and Waybrook — are all shut 
| in pending open up of markets. 


One rig each will be put up on 
adjoining locations by the Ameri- 
can team and Western Lease- | 
holds. 


shee 





Triad Ground Productive 


The Royalite-Triad Leases team | 
has reached the D3 zone 114 ft. 
above the oil-water line at its 
first well on the final one of three | 
quarter sections purchased in 
February; has finished drilling | 
the fourth well on the other two | 
| quarter sections. Viking sand drill | 
| stem tests were run on two wells | 


BULOLO GOLD DREDGING re- 
ports, for the quarter ended Feb. 
28, 3,022,000 cu. yd, of gravel dredg- 
ed with a recovery of 15,387 oz., 
$538.545. This compares with 14,254 
oz., $498,890, from 2,370,715 cu. yd. 
for the same period in 1949. For the 
nine months ended Feb. 28, 10,757,- 
740 cu. yd. were dredged (7,359,815) 
and 56,247 oz. recovered (52,235). 
large natural gas flows were ob- | Salvage work on the No. 5 dredge | 
| tained \is progressing “satisfactorily” but | 
‘full extent of damage is not yet 
Drilling of the total of 12 wells known. 


April 8, 1950 


Large Map ot Alberta’s wajor Oil Zone 
Size: 6 ft. x 7 ft. 


A complete comprehensive picture of properties and drillings 
in and around Leduc, Woodbend, Redwater, Goldenspike, Bon 
Accord, Joseph Lake, Whitemud and Excelsior fields. 


IN CANADA, $15.00 Postpaid 
IN U.S., $20.00 Postpaid subject to change with legislation 


S. SEREDA, 
2168 Sherbrooke St. W., No. 1, 
Montreal, P.Q. 
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Please address your reply to: 


S. I. SEREDA, 
| 10310—101 Street, 
Edmonton, Alberta 








READY TO SERVE YOU... 


VEUS, 


with professional skill in the following 
capacities 


@ Executer and Trustee 
e@ Transfer Agent and Registrar 


@ Real Estate Management, Sales and 
Rental 


@ Investment Management 


@ Collection Agent 


Be Thrifty in ‘Fifty 


OPEN A SAVINGS ACCOUNT TODAY WITH 


CHARTERED TRUST 


COMPANY 


34 King Street W., Terente, WA. 7681 
388 St. James St. W., Mentreel, HA, 5166 





SERVICE AND QUALITY 
FOR 37 YEARS 


i Slater Pole Line Hardware for Canada’s power 


transmission lines and communication systems 
is sold and stocked by Northern Electric Co., 
Limited. 

Contact us direct for information and assistance 
when you need... 

PRESTMETAL PARTS - LIGHT FORGINGS 
VITREOUS ENAMELLING - HOT GALVANIZING 
SPECIAL MANUFACTURING 

We welcome your enquiries. 






N.C LATER tintree 
HAMILTON:-CANADA 


Montreal 


Winnipeg Vancouver Edmonton 





Alberta oil has changed his future 


The boy doesn't know it yet. Many a grown-up doesn't 
realize it—but the new oil fields of Alberta brighten Canada’s 
future. 


Western oil is saving 100 million scarce U. S. dollars this 
year, dollars we don't have to pay out for oil imports. This 
means money to buy other imports we need—things that 
cannot be grown or made in Canada. Next year Alberta 
oil should save 145 million U. S. dollars! 


Then, too, the search for oil is making a big new market 
in Alberta for things the rest of Canada has to sell. The 
oil industry is spending $3 millions a week in the ‘west. 
Across the nation this money is fostering new industries, 
expanding plants, creating jobs, paying wages, building 
homes. 


And in the prairies petroleum product prices are lower than 

they would have been if oil had not ed found. Prairie 
/ consumers saved more than $30 millions last year. Any- 

thing that helps prairie prosperity helps all Canada. 

Oil is important to us all. More oil means a higher standard 

of living. 

The ‘search for oil is unending, a costly business, often dis- 

appointing. But the job is pressing forward. And new- 

found oil is changing our future . . . promising a better, 

brighter future for Canadians—man and boy alike! 


Bringing you oil is a big job 
»-. and a costly one 


About Canada’s Oil — a: the end of 1949 potential oil 
production in Alberta was more than one-third of Canada’s requirements. 
Three years earlier, Canada produced less than one-tenth of the oil she used. 


More than 240 companies and syndicates are searching for or producing 
oil in western Canada. 


It is estimated that the oil industry will account for almost 10 per cent 
of all new business capital invested in Canada this year. 


In 1949 Imperial Oil bought a total of nearly $40 millions of equipment 
and supplies from more than 3,000 Canadian firms. 
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How Should PC Party Re-Organize? 


The Question: Progressive-Conserv-7 


ative convention in April plans exten- 


sive reorganization. 


your advice? 


Revamping its public relations 


What would ke 


setup to give the different sec- 


tions of Canada a clearcut picture of the party’s policies sums up 


the suggestions offered by some 
nancial Post question. 

A revamping of policies was 
designed that they would appeal 
not mere political expediency. 


respondents to this week’s Fi- 


also suggested, These to be so 
more to public intelligence and 


Then, having adopted them, selec- 


tions of suitable candidates to expound them and sell the public 


on their merits would be next in 


KENNETH B. ANDRAS, Stock-+ 


broker, Toronto. | 


The Progressive Conservative | 
party must be, as you say, exten- 
sively reorganized in order — 
fulfil its historic mission, Firs 
of all, I would drop eae 
the word “progressive.” It was 
created in an effort to get votes 
we'd get anyway by proper plat- 
form, Let us draft a clear, brief 
platform so that the voter can 
properly distinguish between the 
Liberal party and ourseives, as he 
now can’t. 

We are the party of the right— 
be proud of it. We are for less 
government paternalism, for so- 
cial services only that the country 
can afford and contributory at 
that. Let us encourage the old 
fundamentals in our platform of 
thrift and individual initiative. 

Central government should be 
the servant, not the master, and 
give the country back to the 
Parliament. The tide has turned 
in other countries—let’s be ready 
in Canada. 
© * e« 


L. F. EARL, Political writer, The 
Tribune, Winnipeg. 


Sooner or later some party will 
replace the present party in 
power. The one which does it will 
require policies which appeal to 
publie intelligence and not mere 
political expediency. Having 
these, it will require candidates 
with capacity to expound them 
and convince the voters of their 
merit. Without these requisites 
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To assist readers In appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


INTERPROVINCIAL PIPE LINE 
CO. first annual report states that, 
providing the weather is favorable, 
construction work will start during 
April on all three sections of the 
1,180 mile line, This work is ex- 
pected to employ between 1,000 and 
1,500 men, working out from as 
many as 10 different points. Work 
on the pump stations will start 
later in the spring. 

The present construction sched- 
ule anticipates that crude oil will 
enter the line at Edmonton this fall 
and will reach Superior by. the end 
of the year, where it will be stored 
in readiness for delivery to lake 
tankers at the opening of naviga- 
tion in the spring of 1951, President 
Dr. O., B. Hopkins states. 

“While there have been pipeline 
projects of greater magnitude than 
the Interprovincial line, none has 
had such a short working period 
set for completion. Everything pos- 
sible is being done to-complete the 
work as scheduled — particularly 
in view of the importance to the 
Canadian economy ef an additional 
crude outlet,” Dr. Hopkins states. 

Contracts call for the completion 
of the entire line during the period 
from May to October 1950. Specifi- 


cations and construction drawings |: 


have been comoleted as the basis 
for contractors bids on the six main 


STEEL STORAGE EQUIPMENT 
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"I's sasy to match 
Jumbo's memory when 


. « «the pencil that helps 
you remember! 

Write with the strong, 
smooth leads... set the 
clean legible outlines. 
Note the eraser firmly 
locked in a strong metal 
ferrule with double 
yellow bands. And it's 
not likely you'll forget 

DIXON 


TICONDEROGA 


MADE I & DEGREES FROM 26 TO aH 
Order trom dealer by the dozen or by the gross 
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you use aDixon Ticonderoga | 


order. 





any party organization, no mat- 
ter how elaborate, is not likely 
jto get far. But with them a good 
organization will be able to ac- 
complish a great deal. 


|JAMES GREENBLAT, Editor, 


Swift Current Sun. 

What the Progressive Conserv- 
ative National party needs is a 
revamping of its entire public 
relations setup, split up and 
geared to the political peculiari- 
ties of the different sections of 
Canada. 

Many Canadians realize that 
the super-majority now enjoyed 
by the Liberals is not exactly 
healthy politically on the long- 
term pull and a coming back to 
the fold might be expected on a 
considerable scale if in the re- 
organization the people of Can- 
ada are shown that this could be 
truly a national party again with 
a national mission and objectives 
stripped of hokus pokus. 


grass roots messiah as a symbol 
of the regeneration. Definite need 
is a public relations advisory 
board on a national scale, and 
not an ivory tower. 
* os + 
H. T. HALLIWELL, Editor, Gaz- 
ette, Macleod, Alta. 
Reorganization of PC party will 
certainly arouse more enthusiasm 
among supporters throughout 
Canada. The vigilance of a strong 
opposition party is our best safe- 
guard of democratic principles 


REPORTS 


line pumping stations to be built 
in 1950. Construction drawings for 
the erection of the loading pump- 
house at Superior, Wisc. are being 
completed and the major pumping 
equipment has been ordered. A 
contract for erection of 1,500,000 
barrels of tankage at Superior 
terminal has been awarded. At Ed- 
monton the site of the tank farm 
and pumping station has been 
graded and work is started on the 
erection of six 140,000 barrel tanks. 

Pipe has already started to move 
from the mills, At mid-March more 
than 50 miles of 16-inch pipe from 
Canadian mills and 80 miles of 20- 
inch pipe from U. S. mills had been 
shipped to convenient points along 
the route. Sixty-five miles of 18- 
inch pipe for the Lekehead section 
is scheduled for delivery in April. 
Fabrication of all sizes of pipe is 
scheduled for completion during 
August, A total of about 179,000 
tons of high-test steel pipe will be 
needed. 


Field men, making use of air- 
craft, snowmobile and even horse- 
drawn sleds, have now obtained op- 
tions on about'90% of the Canadian 
and 75c of the U. S. right of way 
for the line. 


At Superior a dock has been 
acquired and during the summer 
of 1950 will be equipped with load- 
ing facilities for the tankers. 


Permit to construct a pipeline 
from Edmonton to Regina was 
granted on June 10, 1949. Permit to 
construct an extension from Regina 
to Gretna, Man, was granted Sept. 
15. Permission to construct a 30- 
mile extension from Edmonton to 
Redwater was granted on March 6, 
1950. To construct the connecting 
length from the International 
Boundary to the terminal at Super- 
ior, it was not necessary to secure 
the consent of any U. S, Govern- 
ment authority. 

From the original work it was 
decided that the initial capacity out 
of Edmonton would be 95,000 bar- 
rels a day and out of Regina it 
would be 70,000 barrels. Of this 
70,000, some would be delivered to 
refineries in Manitoba and the 
balance would go on to Superior. 
The design contemplates expansion 
and it is estimated that by adding 
|six more pumping stations to. the 
original seven including the Red- 
water station, approximately 130,- 
000 barrels a day could be moved 
through the Edmonton, Regina sec- 
tion and 100,000 barrels a day from 
Regina to Superior, Dr. Hopkins 
states. 

Merely to fill the line will take 
1,838,000 barrels, — 64,330,000 gal- 
lons — and it will take 26 days for 
a barrel of oil to move from Ed- 
monton to the terminal at Superior, 
Wis., it is stated, 

Balance sheet shows total assets 
of $19.1 millions at Dec. 31, 1949. Of 
this amount $49 millions represent 
investments in property, right of 
way, etc. Most of the other assets 
consists of cash and funds held at 
trust for futdre expenditures, 

Financing is reflected in the 
balance sheet by capital stock of 
$1,001,800 and by convertible de- 
bentures of $16,999,000. First mort- 
gage bonds amounting to $72 mil- 
lions have been subscribed and will 
be issued in 1950. 

As all the company’s activities in 
1949 related to financing and con- 
struction no statement of profit or 
loss for surplus appears in the 
report. 


NORTHWEST AIRLINES INC. 
shows a net profit for 1949 of $i,- 
357,679, against a loss of $787,474 in 
1948. In March, 1950, authorization 
was granted by the Canadian Gov- 
ernment to carry passengers, cargo 
and mail in and out of Edmonton. 
Previously, this served only as a 
fueling stop on flights between the 
Twin Cities and Anchorage. Expec- 
tations are that, due to the increas- 
ed activity in this area, opening the 
city to regular traffic will increase 
revenues on the Twin Cities-An- 





chorage route. A new: sales office 


was opened in Vancouver, 
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JAMES WILSON 





has been appointed managing 
director, Allied Merchandisers 
of Canada, Montreal, independ- 
ent department stores, market 
representatives. 


and tends to keep whatever party 
in power from steam-rolling leg- 
thereby safeguarding 
rights of minorities, Under Drew’s 
leadership the PC party has bet- 
ter prospects of regaining its 
former place as a vital influence 
in political and national affairs. 
Heavy governmental expendi- 
tures and controls must be check- 
ed to curtail heavy taxation. 
Therefore a strong rally to sup- 
port of PC party might be antici- 


US. E | pated. 
It might mean bringing in a | 


* . ~ 


A. LESLLEHAM, Manager, Can- 
adian Underwriters’ Associa- 
tion, Montreal. 

It doesn’t take 100 words to 
meet your request for advice, All 
they need to do is find some rea- 
sons upon which to found a tax 
reduction rather than the existing 
one, namely an imminent. elec- 
tion, since elections don’t come 
often enough to affect a reason- 
able reduction in taxes. 

* = * 

W. F. Nickle, K.C. former On- | 
tario Attorney-General in a 
Conservative government, 
Kingston, Ont, 

To define a policy of reor- 


ganization for the Progressive 


Conservative party convention in 
100 words is impractible, in fact, 
impossible. However, for a be- 
ginning, if Disraeli were right 
when he stated “the youth of the 
hation are the masters of pos- 
terity,” there should be generous 
recognition of the aspirations of 
youth rather than the accentu- 
ation of the sacredness of con- 
servative tradition. Obviously 
also there must be secured a 
better understanding with the 
electorate of Quebec, nationally 
and provincially. It is neither 
safe nor wise for any party to 
control all the electoral seats of 
any province. Minorities are apt 
to be deprived of rights. 
* » 7 


WILLIAM NOAKES, Editor, 
Brandon Sun. 
The worst vice of politics is ad- 
vice, Instead I would personally 


tives cease competing with the 

spenders and bribers common to 

exploiters of popular fetishes; 
stop trying to outbid them and 
face the fact that opposition can 
get nowhere as opposition for op- 
position sake, The party might 
better take a stand against mod- 
ern ideologism and _ left-wing 
crazes. It could be useful, any- 
way, these days in upholding ini- 
tiative and individual enterprise, 
the right to work and earn, and 
to return to some of those ideals 
which made a saner and more se- 
cure world for business and its 
employees. 

« ” - 

A, W. NEILL, Former Independ- 
ent Member of the House of 
Commons for Port Alberni, 
B.C, 

If the Progressive Conservative 
Convention is schemed to oust 
Drew, it deserves to fail. 
party is too fond of firing their 
leaders if they fail to immediately 
carry the country. It is too soon 
to formulate policies for a gen- 
eral election, Two years hence 
conditions may present quite dif- 
ferent problems. 

For immediate policies I sug- 
gest keeping the oil line in Can- 
ada and a commission to report on 
the best system of introducing 
contributory old age pensions 
eliminating the means test. 

For the long outlook, I sug- 
gest the return to traditional pro- 
tectionist policy of the party. Pro- 
tection of our industries, our 
farmers and wage earners against 
unfair competition of surplus 
dumped goods or products of 
cheap oriental labor. 

* * * 

M. J. O’BRIEN, President, O’Brien 
Advertising Ltd., Vancouver. 
“Everything according to the 

soundest reason” (Aurelius), 1. 

A simple policy clearly enunciat- 

ed and easily understood (I have 

an idea about this.) 2. A leader 
acceptable to the whole of. Can- 
ada capable of merchandising the 
policy and who will work to unite 
the party into a harmonious 
working whole. 3, A national or- 
ganizer of proven ability with 
| able assistants in every province. 

14. A top flight public relations ex- 

ecutive of proven ability whose 

advice will be taken, with able 

assistants in every province, 5. 

An advertising agency that un- 

derstands politics. 6. Inspire pres- 

ent believers. 7. Interest the 

“Mugwumps.” 8. Tickle the “I 

don’t knows.” 9. Find a gold mine 

somewhere for funds and keep 
everlastingly selling. 
* * . 


The | 


W. J. PARKER, President, Mani- | 
toba Pool Elevators Ltd., Win- | 


nipeg. 

Every political party that as- 
pires to govern the country should 
take stock at least once a year 
to determine what is wrong with 
its appeal if it is out of office or 
how to maintain the confidence 
of the electors if it is in power. 

“ + 7” 
B. T. RICHARDSON, Associate 

Editor, Citizen, Ottawa, 

The Progressive Conservatives 
are in process of “changing the 
guard” in their national organiza- 
tion. They should do more. One 


suggest the Progressive Conserva- of the secrets of political success 
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INTERNATIONAL AVIATION BUILDING 
ld ‘Arrtiament of the Atr 
~~ wy 
George 2. — Chief Architect, 
Conedicn Notional Ra:lwape. 
constructed by ANGLIN: NORCR S$ 
QUE BEC LIMITED 
Representing one of the most 
concrete steps towards world cooperation; 
the International Aviation Building is, 
in truth, the “‘World Parliament of the 
Air”. Rising majestically on the site of 
the Canadian National Railways terminal in 
Montreal, it symbolizes Canada’s growing 
importance in world affairs. Air Headquarters 
for over fifty-two National Governments, 
this impressive structure features some 
of the most modern and unique innovations 
ever incorporated in one building. Its 
unusual and exacting specifications of a " 7 
construction were entrusted to Anglin-Norcross. ee ae Mead her eee ee 7 z 
For over fifty years, Anglin-Norcross Notional Railways head office and an ultra-modera hotel, 
has built, with skill and vision, many of 
| Canada’s finest buildings — faithfully 
interpreting the intricate plans and functional ‘ 
requirethents of architect and owner. 
AN] 
® a 





is organization at the grass roots 
and a party that intends to take 
office in the future will have 
to do a great deal of field work. 
Greatest handicap of the PC’s 
though, is the reputation as a 
party of special interests rather 
than as an opposition which will 
naturally and inevitably become 
the government some day. 


SA Ras seihitabiiten venice 1: oasi euwitecanectbde: citi hth acini niee tt cba lt itniE iit ic titielichiaban teins 


KELSO ROBERTS, K.C., former 
Prog.-Conservative Member of 
Ontario Legislature, Toronto. 


The Progressive Conservative 


federal 


thousands of active progtessively- 
minded citizens across the nation 
rallying behind a new, modern, 
forward-looking national policy. 






party 
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Control would be broadened. 
Younger active men and women 
will not be satisfied with the re- 
peated failures to gain popular, 
well-distributed support which 
has resulted in the party being 
in opposition for most of my 
adult years nor will they waste 
their time long as rubber stamps | 
in a vestigial party politic, 


Perhaps it would be worth try- 
ing out the late Sir Williams 
Osler’s prescription of retirement 
from political direction at 60, The 
old brooms have worn themselves 
out without much to show for the 
efforts. Some new ones ought to 
get a chance to attract widespread 
support to a worthy cause toward 
democracy and good government. 


oF lifes PROUD moments... 


It comes to you the day you drive your new Monarch home; 
It’s the thrilling, deeply satisfying pride of owning the 

fine car you always wanted. And it is pride that will last for 
years, for the 1950 Monarch is years ahead .:; 

in styling, inside and out. ; . in riding comfort ; :; 

in dependability. Your Monarch dealer will be happy to 
tell you about the features of this truly outstanding 
Monarch car. And while you're there take the wheel... 
sample the pride you'll know when you 

Ride like a King in a 1950 Monarch! 


requires many 






































































































































Fender skirts, chrome wheel trim rings and white 
sidewall tires optional ot extra cost when available. 


h 




















(95 0 


Onde 


MM 





